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The area of improvement in a number of important commodities 
has broadened. The weekly business index seems likely to advance 
fairly sharply within the next few weeks. This opens the possibility 
that the rise may gather enough momentum to provide the basis for 
a resumption of the cyclical upswing which came to a halt last 
November, although the outlook for automobile sales has probably 
not yet improved sufficiently to guarantee that result. 














1.6 points (instead of 1.0 point as 

we estimated a week ago) to 86.0 

in the week ended June 3. Declines 
in freight car loadings, electric power 
production, automobile production, lum- 
ber production and cotton mill activity, 
seasonally adjusted, were too large in the 
aggregate to be overcome by a further ad- 
vance in steel ingot production. In the 
week ended June 10, however, automobile 
production, seasonally adjusted, recovered 
sharply and steel ingot production con- 
tinued to advance. Electric power produc- 
tion was sharply higher. Estimated 
freight-car loadings were sharply higher. 
Consequently it may be estimated that 
the weekly business index may show an 
advance of three points, possibly more, 
for the week ended June 10. In the week 
ending June 17 our index of steel ingot 
production seems likely to show a further 
moderate advance; the actual rate of op- 
erations is lower, but the decrease is 
probably less than seasonal. 

The Annalist Index of business activity, 
preliminary, for May was 87.5, as against 
86.7 for April. This is a slightly better 
showing than indicated by the Federal 
Reserve Board’s index of industrial pro- 
duction, the preliminary May figure for 
which was unchanged at 92. An impor- 
tant factor in the slight upturn in The 
Annalist index was a sharp recovery in 
our monthly index of cotton consumption, 
which advanced to 121.8 from 110.2 for 
April. It seems probably that April will 
turn out to have been the low point in 
general business activity for several 
months to come. The upturn that now 
appears to be getting under way may be 
fairly sharp and may last at least until 
Fall. The National Machine Tool Build- 
ers’ index of machine tool orders for May 


TT weekly business index declined 


(1926—100) rose to 219.8 from 155.6 for 
April. The May index, except for Decem- 
ber, 1936, and April, 1937, was the high- 
est of the entire post-depression period. 

Based on figures for fourteen States, 
new passenger car registrations, seasonal- 
ly adjusted, were sharply higher in May, 
tentatively confirming previous indica- 
tions that new car sales by the industry 
as a whole made a slightly better showing 
than new car sales as indicated by the 
General Motors figures, although General 
Motors dealers’ sales, seasonally adjusted, 
were also higher. Figures for fourteen 
States are not a good sample, hence af- 
ford only a rough indication of sales con- 
diticas throughout the country. For what 
they are worth, however, they seem to in- 
dicate tht an important factor in the bet- 
ter showiag of the entire industry may 
have been iarger sales by two independ- 
ents: by Studebaker on account of its new 
lighter-weight model, by Packard on ac- 
count of recent price reductions. Stude- 
baker dealers sold 29 per cent more new 
cars in May than in ‘April, according to 
figures announced by Paul G. Hoffman, 
president of the Studebaker Corporation. 
In spite of these moderately encouraging 
signs, however, the total recovery in new 
car and truck registrations from the 1937- 
38 depression has not been especially sat- 
isfactory. On the basis of our estimate of 
May registrations of all makes, the indus- 
try has recovered slightly less than half 
the 1937-38 decline in sales. 

Our trimestrial moving average of con- 
struction contracts awarded, seasonally 
adjusted, has remained slightly under the 
$12,000,000 per day mark for the third 
month running. This is a high level in 
comparison with those of previous depres- 
sion years, although it is under the peak 
of last Winter. Residential contracts have 
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AUTOMOBILE RETAIL SALES 
DAILY AVERAGES. SEASONALLY ADJUSTED 


a i 








_ 410 
—— 

— —?7 
s aK 
—s 





= A 


es * 


| 
| 


THOUSANDS OF VEHICLES 


THOUSANDS Of VEHICLES 


(i 
WOTORS DEALERS|| 
TO CONSUMERS |, 


| 
: es ee 
1934 1935 1936 1937 i938 1939 

















been well sustained at a comparatively 
high level, but public works contracts 
have slackened and “all other” contracts 
have declined sharply. 

The House Appropriations Subcommit- 
tee has included in the 1940 Relief Bill a 
provision which, it is said, would force 
abandonment of the prevailing wage re- 
quirement in the employment of skilled 
labor by WPA. Each WPA employe, after 
July 1, would be required to work 130 
hours per month for a subsistence wage. 
Anything that would force the abandon- 
ment of the prevailing wage requirement 
would be a favorable factor in the genera] 
building outlook, because there have been 
widespread and bitter complaints from 
the construction industry regarding the 
evil effects of the prevailing wage require- 
ment. It remains to be seen, however, 
whether any such piece of legislation can 
be passed in view of the strength of the 
labor lobby. 








CONSTRUCTION CONTRACTS 
3 MONTHS MOVING AVERAGES | 
{OF SEASONALLY ADJUSTED DAILY AVERAGES | 
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There have been several other favorabie 
developments in Washington. The House 
passed a bill limiting the proposed TVA 
bond issue for taking over property of 
the Tennessee Electric Power Company 
to $61,500,000. The bill provides ‘drastic 
restrictions” that would confine the TVA 
to a specified area, take it out of com- 
petition with private power companies 
outside that area and submit its fiscal 
policies to the scrutiny of the General 
Accounting Office. The House Foreign 
Affairs Committee reported a resolution 
on neutrality the effect of which would 
‘appear to be to encourage a business 
boom in this country in the event of a 
Serious European conflict. Progress has 
been made toward the enactment of 

chahges in the Federal tax laws. These 











changes, if passed, will not afford all the 
relief to business enterprise that is needed, 
but they appear to be an important step 
in the right direction. 

One of the most favorable developments 
has been the continued activity in the dry 
goods markets. Demand from wholesal- 
ers, jobbers and chain-store buyers for 
finished goods has been so great that sell- 
ers have been able to establish prices at 
what they hope is a permanently higher 


prices declined rather sharply Monday and 
Tuesday, bringing to a halt an almost un- 
interrupted advance of eight weeks. The 
Federal Reserve Board’s index of depart- 
ment store sales declined 3 points in May, 
to the lowest levels of the 1939 recession, 
suggesting that the recently reported 
large percentage gains from the corre- 
sponding weeks of 1938 were somewhat 
misleading, having been based on a period 
last year when retail trade was at the bot- 
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and garment manufacturers are said to be 
low despite the heavy commitments of the 
last two weeks, so that sellers are hope- 
ful of a continuation of active demand. 
On the recent buying movement, gray 
goods sales were heavy, bringing about a 
substantial reduction in mill stocks. It is 
believed, however, that mills still have con- 
siderable stocks of gray goods on hand, so 
that the probability is that the recently 
announced curtailment program will be 
gone through with. Consequently it is not 
entirely clear what the immediate effect 
of recent developments on mill consump- 
tion of raw cotton will be. Raw cotton 


not be surprising, therefore, if the recent 
activity in gray goods had about run its 
course, at least for the time being. Never- 
theless it has put an entirely different and 
more favorable aspect on the outlook for 
the cotton textile industry as compared 
with that of a month ago. 

There was a moderate upturn in refined 
copper consumption, on a seasonally ad- 
justed basis, in May. It was somewhat 
disappointing, however, in view of the 
large increase in producers’ domestic sales 
reported in April and May. 

There seems to be a considerable time 
lag between sales and consumption, in the 
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case of refined copper, so that the stimu- 
lating effects of the April-May rise in 
sales may become apparent in the con- 
sumption figures for June, although thus 
far in June producers’ sales have fallen 
behind those of May. It is possible, of 
course, that the reported increases in sales 
in April and May represent accumulations 
of refined copper against expected demand 
from the national defense program, and 
that it consequently does not constitute 
a valid forecast of an upturn in general 
business activity. The defense program, 
on the other hand, once it gets under way, 
will doubtless in itself afford considerable 
incentive toward business expansion. That 
has already been the experience of Eng- 
land, where steel ingot production has 
risen to a new high record for all time. 
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Zinc consumption, seasonally adjusted, 
declined in May; but thus far in June 
there has been a rather sharp contra-sea- 
sonal upturn. Sales and unfilled orders 
have risen for three consecutive weeks. 

The recent course of raw material prices 
in this country has been as enigmatic as 
the course of other reliable trade indica- 
tors. Steel scrap prices have advanced 
pari passu with the recent increase in steel 
ingot production. But the advance, so far 
as our cyclical price index is concerned, 
has been offset by a further relapse in silk 
prices. Wool tops have declined slightly. 
The price of lead was advanced yesterday. 

High grade bond prices have had a mod- 
erate setback. Some observers who have 
been bullish on the money market all 
through the recent recovery in bond prices 
believe that the money market is in for a 
moderate tightening. It is pointed out 
that gold imports of more than a billion 
dollars in April and May, on top of huge 
imports in previous months, had only an 
infinitesimal effect on the short-term 
money market. Consequently, it is argued, 
with money in circulation increasing rap- 
idly and persistently in the face of de- 
pressed business conditions, a mere cessa- 
tion or perhaps merely a substantial re- 
duction in gold imports might be suffi- 
cient to bring about a hardening of short- 


term rates, although any such tightening 


would be expected to be extremely gradual. 
D. W. ELLSWORTH. 
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ANUFACTURERS of Diesel en- 
gines have experienced an amaz- 
\ | ing sales gain so far this year. 
In the first quarter sales totaled 
650,000 horsepower, a jump of 75 per cent 
as compared with roughly 375,000 horse- 
power in the corresponding months of last 
year. Trade reports indicate that April 
and May volume was equally good, with 
sales of some companies more than dou- 
ble the corresponding months of last year. 
The record of the industry over the last 
six months is one of steady progress. In 
mid-November sales began to turn defi- 
nitely upward for the first time since the 
latter part of 1936. By the second week 
in January most shops were on a full-time 
basis. One month later virtually every 
shop was working overtime, with some on 
three eight-hour shifts. There has been 
some slackening in production since the 
middle of February, although incoming 
orders have held at a high level. 
Present conditions are a pleasing con- 
trast to the situation a year ago when pro- 
duction in the Diesel industry was practi- 
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cally nothing. In fact, things were so bad 
in the early part of 1938 that “chain pro- 
duction” at Caterpillar Tractor was dis- 
continued for almost nine months while 
the company disposed of excess stocks. 


Current Sales Diversified 


Current sales are coming from numer- 
ous sources. Contrary to most reports, 
sales to farmers—in the form of tractors 
and other equipment-—are only slightly 
above those of a year ago, although they 
still constitute a large part of total vol- 
ume. Automobile manufacturers, how- 
ever, have greatly increased their takings 
this year because of the good demand for 
Diesel trucks and buses. The petroleum 
industry has also come to the front; only 
a few weeks ago a pipe-line company 
placed an order for 5,000 horsepower, the 
largest order from that industry in sev- 
eral years. Municipal buying has held at 
a high level because of the activities of 
the RFC and the REA. General industrial 
purchases have increased substantially. 

Sales in 1938 totaled 1,700,000 horse- 
power, a decline of 35 per cent as com- 
pared with the record-breaking 2,600,000 
horsepower in 1937, but nevertheless con- 
siderably above earlier estimates. A year 
ago it was estimated that sales for 1938 


Diesel Sales Again Rising; New- Production Methods 


Widening Profit Margins 


By LA RUE APPLEGATE 


would be about 1,200,000 horsepower, but 
a sharp upturn in sales late in the year 
increased that figure by one-third. 

A feature of last year’s sales was the 
fact that volume in the heavy types held 
unusually well, while the market for the 


at best. In the meantime some of the 
Diesel engine industry’s best customers— 
the private utilities, mines and oil com- 
panies—sit on the sidelines. 

There has been an important and far- 
reaching change in the selling policies of 
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light, or “automobile,” engines, almost col- 
lapsed. According to the magazine Diesel 
Progress, heavy-engine sales declined 17 
per cent but light-engine volume dropped 
57 per cent. 

It is noteworthy that while sales in 1938 
were sharply under the 1937 figure they 
were almost four times the pre-depression 
peak. Few industries can boast of such 
a record. 


1939 Sales May Jump 56% 
At present it does not appear likely 
that sales this year will reach a new aill- 
time high record, although some authori- 


the Diesel manufacturers’ during the last 
year. In the early part of 1938 the indus- 
try found itself overstocked with engines 
of all sizes and types with no buyers in 
sight. Before that time the vast majority 
of Diesels were made and produced on 
special order. Each engine was designed 
to fit a particular need, and buyers al- 
ways had been able to get—for a price, of 
course—an engine just so many inches 
long and with just so many horsepower. 
The large number of partly completed 
engines which were left over from the late 
1937 collapse in sales didn’t belong to any 
one and the manufacturers faced severe 
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Table II. Diesel Company Operations 
(Thousands) Price 
Earned a Common of Com. 
Net Sales Net Income, Com. Share, Div’ds and Where 
Company. 1938. 1937. 1938. 1937. 1938. 1937. in 1938. aded. 
bites " pecteapamal .. .$1.791 $2,425 $68 $157 .38 $0.87 None SF 5% 
Bud , an) caine ias dléA 355 0.89 1.93 None OC 8 
Goten iliar ...... 48,246 63,183 3,236 10,169 1.41 5.24 $2.00 SE 45% 
Cleveland Tractor §... 4, 7,820 d388 117 a1.76 0.53 None CE 5 
Chicago Pneumatic...i1,218 13,472 770 «1,477 0.16 2.56 None SE 13 
Cooper: Bessemer .. 3,181 7,217 298 270 42.05 0.10 None CE 5% 
Electric Boat ........ 11,518 9,061 563 509 0.75 0.68 0.60 SE 11 
Fairbanks- x aie coed 30,596 559 2,148 0.83 3.38 None SE 
General Machinery... .... ees 370 647 1.36 2.73 None OC 1 
Hercules Motor ...... 6,879 10,588 170 721 0.55 2.32 None SF 13 
Ingersoll Rand .......29,505 38,786 5,219 9,726 5.20 9.83 5.50 SE 100 
Int’! Harvester {.....282,361 351,928 18,472 33,493 3.00 6.31 215 SE 61 
Nationa] Supply ewan *. 771 ata 1,284 7,858 40.79 490 None SE 
Waukesha* .. 7,707 10,543 452 1,029 1.13 2.57 1.00 SE 1 
Worthington Pump.. 17,788 20,707 30 =—« 1,621 2.36 3.67 Nome SE 154% 
+Years ended Nov. 30. ‘Years ended July 31. §$Years ended Sept. 30. {Years ended Oct. 31. 
a@ Deficit. SF San Francisco S. E. OC Over the counter. SE New York S. E. CE New York Curb 
Exchange. d Deficit. NOTE: Stock prices are closings on Saturday, June 10. 




















ties have made that prediction. Based on 
first-quarter sales—which were exception- 
ally good—-volume for the full year might 
reach the 1937 peak. A more conserva- 
tive estimate, however, would be between 
2,300,000 and 2,500,000 horsepower, or a 
maximum gain of 56 per cent over last 
year. 

An exceedingly sharp upswing in gen- 
eral business, of course, would send Diesel 
sales soaring, but most statisticians fig- 
ure on only a moderate business upturn 


losses unless they could be sold. Then— 
for the first time in the history of the in- 
dustry—Diesel salesmen were ‘sent out to 
sell engines already built. Much to the 
amazement of the producers and the 
trade, the engines were sold, and, while 
prices were cut in many instances, the se- 
vere losses expected were averted. 

As a result of this experience the Diesel 
manufacturers are now producing engines 
on a scheduled production basis. So many 
of each type are made and the salesmen 


are expected to sell them. No longer can 
the prospective buyer of a Diesel turn the 
manufacturer’s office upside down be- 
cause the engine offered him is one inch 
too long or too short. 

This new policy is important from a 
financial viewpoint because it will greatly 
reduce manufacturing costs and thus per- 
mit larger profit margins. In addition, it 
will allow further price reductions, which 
should further stimulate sales. 

The new production method, of course, 
applies only to the light and medium-sized 
engines. Large units—1,000 horsepower 
and more—will still be manufactured on 
a “tailored” basis. 


Diesels to Modernize Army? 


An important factor in the outlook for 
Diesel sales is the national defense pro- 
gram now under way. Contrary to a 
rather widely held opinion, the govern- 
ment has never been a very large buyer 
of Diesel engines. In fact, at the begin- 
ning of last year only 5.9 per cent of all 
installed Diesels were in government 
service. 

The industry hopes, however, that the 
War Department will now turn to Diesels 
to modernize the army's mobile equipment. 
Practically all of the tanks, tractors and 
gun carriages now used in the army are 
gasoline powered despite the fact that 
Diesels use non-inflammable fuel—an im- 
portant item in actual warfare—and con- 
sume one-third less fuel, with consequent 
Saving in space. Several years ago the 
Diesel could not be applied to all types of 
army equipment, but subsequent improve- 
ments have changed the picture. 

In the navy Diesels are being used on 
the new submarines and as auxiliary en- 
gines for lighting systems on battleships. 
With the possible exception of the air- 
craft carriers and small auxiliary craft, 
however, the Diesel manufacturers do not 
expect much additional business from the 
navy. 

No Progress in Aviation 


Much to the disappointment of the pro- 
ducers, Diesels have failed to “get to first 
base” in American aviation. As is well 
known, such engines are popular in Bu- 
rope, especially Germany, and planes so 
equipped have established numerous 
world’s records. The principal advantage 
of the Diesel in aviation is that the fire 
hazard is reduced to almost nothing. In 
addition, many types of Diesel aircraft en- 
gines possess an extremely low weight-to- 
horsepower ratio. 

Despite these advantages, few Ameri- 


can planes are Diesel powered. The main* 


reason is that all American engine fac- 
tories are equipped to produce gasoline 
engines. A change to Diesel manufacture 
would be costly, and to date no important 
aviation engine manufacturer has been 
convinced that it would pay. With the 
present trend toward larger and more 
powerful airplanes, however, the Diesel 
producers stand to benefit, but the day of 
large sales to the airplane companies ap- 
pears a long way off. 


Large Truck Sales Expected 


At the moment Diesel producers. are 


concentrating their efforts on trucks and © 


buses. The rewards have been generous. 
Leading manufacturers, such as Mack, 
White, Yellow, International Harvester 
and Dodge now have complete lines of 
Diesel trucks. Almost all of the smaller 
companies will make them on order. 
Trade observers believe that there will 
be a complete reversal in the truck and 
bus business just as there was in the trac- 
tor field. At first Diesel tractors were 
produced on special order with 90 horse- 


Continued on Page 862 
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Rayon Industry Shows Greater Earning Power; Output 
Again Increasing Rapidly 


By PRINCE M. CARLISLE 


N only four of the twenty-eight years 
in which rayon yarn has been pro- 
duced commercially in the United 

_ $8tates has there been an interruption 
in its rapidiy accelerating output increase, 
and in the first three of those instances 
the gains in the years following the losses 
have been more than double the losses. 
This circumstance may fairly be said, 
therefore, to suggest that each of the in- 
terruptions in the steady upward progress 
of rayon’s production and use was in truth 
a “breathing spell,” in the meaning those 
words had before they entered politics. 

The fourth interruption occurred in 

1938, when production in this country 
dropped to 257,625,000 pounds from the 
$21,681,000 pounds in 1937—the all-time 
high record. If the experience of other 
years is to be followed, it may be ex- 
pected that production in 1939 not only 
will recover its 1938 loss but will reach a 
new pinnacle. That expectation is given 
a good deal of weight by the figures for 
the first quarter of 1939. In the first 
three months production was 81,200,000 
pounds, as compared with 57,100,000 
pounds in the first quarter of 1938 and 
78,900,000 pounds in the first quarter of 
1937. 


TABLE I. 


RAYON PRODUCTION AND 
CONSUMPTION 
(Thousands of pounds) 
Filament Rayon Yarns 
Production. Consumpt on. 
363 2,115 
2,867 
3,998 
5,184 
6, 
6,641 
6,799 
6,007 
9,291 
8,718 
19,751 
24,747 
32,558 
42,243 
58,277 
60,829 
100,055 
100,128 
131,465 
117,967 


360 
152,035 
211,883 
194,771 


SURE 


— 


PERSRCUEEES 3383 
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*Until 1932, the United States had an import bal- 
ance of filament yarns, permitting consumption to 
Tun ahead of domestic production. 

Thus in this first quarter the experi- 
ence of each of the three previous years 
following declines has already been re- 
peated. The loss has been recovered and 
a new high record has been established. 


Earnings Likely to Show Increase 


With this background, and in the light - 


of a number of other influences, it seems 
reasonable to predict that the 1939 earn- 
ings of the rayon industry will make sharp 
gains over those of 1938, which were dis- 
tinctly unsatisfactory in comparison with 
those of other recent years (Table II). 

There are several influences which are 
likely to increase the earnings of rayon 
producers aside from the poundage pro- 
duced and sold. It may be said, indeed, 
that if domestic sales for 1939 should be 
identical with those for 1938, and at iden- 
tical prices for the various deniers, earn- 
fngs would rise for the industry as a 
whole. 

Most important of these influences is 
the trend to finer yarns which became 
noticeable in the latter half of 1938 and 
has continued thus far this year. Since the 
output of a viscose yarn spinning machine 
is essentially directly proportional to the 


denier of the yarn spun, increasing yarn 
production in the finer deniers means an 
increasing utilization of the industry’s 
capacity per measured pound of yarn pro- 
duced. Prices for fine denier yarns take 
into account the greater use of machinery 
per pound as compared with coarse 
deniers. Therefore as the average denier 
spun becomes finer the earnings of the 
industry increase, since fixed charges are 
distributed over a larger area of income- 
producing activity. 

The extent to which this trend has de- 


ninety-six continuous spinning units, each 
of which will spin 100 threads at once, 
turning the molasses-like viscose into 
yarn in 6% minutes. About 75 per cent of 
the new machinery is in operation, and 
the corporation began last week to mar- 
ket the product as first-quality yarns. The 
earlier methods, involving long processing 
baths, required 90 hours. 

Industrial Rayon has offered to license 
its new process to other producers, but 
the others have apparently determined to 
await its practical demonstration upon a 
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veloped is shown in the fact that, in 1938, 
fine deniers (112 and finer) accounted for 
32.1 per cent of all production, as com- 
pared with 25.5 per cent in 1937, 24.3 per 
cent in 1936 and 21.0 per cent in 1935. 
In the case of viscose and cuprammonium 


large scale by Industrial Rayon before 
taking advantage of the offer. Trade 
opinion is that Industrial Rayon, with a 
new issue of $7,500,000 in 4% per cent 
bonds to amortize, is not likely to reduce 
prices during the current year, even if its 








Table II. 


tT 

EE OPE 
Celanese Corp.............. ae 
Industrial Rayon........... 

North American Rayon.... 
Tubize-Chatillon 

d Deficit 





Net Profits of Five Selected Rayon Yarn Producers 





$1 13 615 $508 161 a $493.6 650 
4,461,227 4,406,993 4,057,227 
262/210 1,361,460 608,012 
2,303,815 1:959'710 906,911 
1,439,939 1,047,007 578,552 














process yarns, where the effect on utiliza- 
tion of capacity is more. pronounced, the 
percentage of fine deniers in 1938 was 
27.4, as compared with 15.1 in 1935. 
Another influence upon earnings, of as 
yet unmeasured importance, is the de- 
velopment of a new process, which has 
been compared with the continuous strip 
mill in the steel industry in that it 
achieves a like saving in time required for 
spinning a given amount of yarn. The 
process, developed by Industrial Rayon 
Corporation last year, is said to be ca- 
pable of spinning yarns 800 times 
faster than methods now in use elsewhere. 
Industrial Rayon is installing some 


process proves much more economical 
than that in use by other producers. 

The earnings of Celanese Corporation of 
America will be given a boost by the re- 
cent settlement of litigation begun in Jan- 
uary, 1935, over patent rights in the so- 
called “trubenizing” process for making 
shirt-collars wilt-proof. Under an agree- 
ment reached last month, Celanese be- 
comes owner of two basic United States 
patents of Trubenizing Corporation of 
America. It will license use of the pat- 
ents by shirt manufacturers on a grad- 
uated saale starting at 10 cents a dozen 
and running down to 7% cents a dozen for 
greater volume. 





Trade estimates were that from 5,000,- 
000 to 6,000,000 of the 12,000,000 dozen 
shirts produced last year were trubenized, 
and there was ground for believing that a 
greater use of the process would have been 
made had it not been for the uncertainty 
created by the patent litigation. 


Business Diverted From Silk 


Higher raw silk prices, which have re- 
cently been at the highest levels since 
1931, have already diverted some business 
to rayon, although this has been almost 
entirely in the field of women’s under- 
wear. The average annual rate for silk 
consumption for the last several years 
has been a little more than 50,000,000 
pounds. If this is representative of the 
potential silk consumption for 1939, then 
it may be assumed that, without the raw 
silk rise, 35,000,000 pounds would have 
been consumed this year by the hosiery 
industry and about 15,000,000 pounds in 
all other uses. 

About 85 per cent of the silk used for 
hosiery goes into women’s full-fashioned 
hosiery, a product in which rayon has 
been used in only a limited way, and there 
is nothing to indicate that there will be 
any appreciable switch to rayon by rea- 
son of prices. If the rise in silk prices 
continues into next year, it will be a boon 
to du Pont’s new synthetic fiber, nylon, 
which bears no relation to rayon other 
than that it is a man-made fiber. 

In the seamless hosiery field, however, 
there is an average use of about 15 per 
cent of hosiery silk, This amounts to 
about 6,000,000 pounds and trade opinion 
is that rayon could acquire about one- 
third of this seamless silk hosiery business 
if raw silk stays high, and this would 
amount to some 2,000,000 pounds annually. 

Of the 15,000,000 pounds of silk used in 
non-hosiery fields, from one-half to as 
much as two-thirds may be captured by 
rayon. Diversion in these fields, then, 
would amount to from about 8,000,000 to 
10,000,000 pounds. Thus, in hosiery and 
non-hosiery fields, there is a potential new 
field-for rayon amounting to from 10,000,- 
000 to 12,000,000 pounds annually, or near- 
ly 1,000,000 pounds a month. This new 
business would be principally in the finer 
denier yarns, which require proportion- 
ately more spinning-machine hours than 
the production of coarse yarns. 

These trade estimates, however, are 
based upon the assumption of continued 
high raw silk prices. In the raw silk 
trade there is a strong belief that arrival 
of the new crop silk may bring a decline 
in prices, although this opinion is tinged 
with some bias. 


Staple Rayon Fiber 


A baby within the baby rayon industry 
is staple fiber, which consists of filament 
yarns chopped to uniform lengths, which 
are then treated just as cotton or wool 
fibers are treated—spun together to make 
a strong yarn. Fabrics made from staple 
fiber are known as spun rayons. 

This baby industry is growing so fast 
that latest statistics are hopelessly out of 
date. Production of staple fiber in the 
United States in the first quarter amount- 
ed to 11,000,000 pounds, about double the 
output of the first quarter of 1938, but the 
industry found it necessary nevertheless to 
import an additional 10,100,000 pounds, as 
compared with imports of 2,200,000 pounds 
in the first 1938 quarter. This made 21,- 
100,000 pounds available for consumption 
here, and this is one field in which it may 
be assumed that the amount available for 
consumption actually is consumed, since 
demand has for the last few years run 
far ahead of the supply. 

The first quarter consumption was 
greater than the domestic production for 
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the entire year 1937, and was more than 
six times the consumption for the first 
quarter of 1936. 


Temporary Decline in Yarn 
Consumption 


In the filament yarn division, where the 
new all-time first-quarter record of 81,- 
200,000 pounds was established this year, 
there was some decline in shipments in 
April. Deliveries to domestic consumers 
dropped to 23,100,000 pounds, as compared 
with March shipments of 26,500,000 
pounds, and producers’ stocks at the end 
of April had reached 43,800,000 pounds, 
as compared ‘with 41,300,000 pounds at the 
end of March. May shipments, however, 
increased to 25,900,000 pounds, reducing 
stocks to 41,500,000 pounds. 

The decline in consumption in April was 
regarded as temporary only, partly at- 
tributable to normal between-season de- 
cline in operations of weavers and knit- 
ters, and partly to the depressing influ- 
ence of the unsettled foreign situation and 
the resultant hesitation in general busi- 
ness. Traders pointed out, however, and 
with reason, that the stock increase in 
April was not enough to make producers’ 
inventcries unwieldy or out of balance. 

What had occurred was that, with the 
increasing demand for fine denier yarns 
resulting in part from the continuing high 
prices of silk and in part from that trend 
established in the last half of last year, 
producers found their stocks of fine denier 
yarns insufficient to meet rising demand. 
They increased production of such yarns, 
bringing stocks into line with the greater 
demand, and it was said that the stocks 
of medium and coarse deniers, which al- 
ready were adequate, were not increased. 


Production Curtailed 


Producers, perhaps spurred by some 
suggestions in the weaving trade for a re- 
vival of the old price guarantee plan— 
one which had never worked with any de- 
gree of success toward developing buyer 
confidence—announced plans for curtail- 
ing their production to meet the declining 
shipments. The late April and May period 
was regarded as an ideal one for cutting 
production schedules, since it comes in the 
seasonal lull that precedes the start of 
the Fall weaving season. 

At first it appeared that the decline in 
yarn sales was confined largely to viscose 
process yarns, but it later developed that 
acetates also were bought in smaller 
quantities. 

Since announcement of the curtailment 
plans, buying of fabrics has proceeded 
with somewhat more confidence. This 
has been stimulated not only by removal 
of the fear of price weakness but also by 
rather unexpectedly good consumer re- 
sponse to Spring offerings of rayon gar- 
ments and household decorators’ articles. 
In the last few weeks it has received ad- 
ditional impetus from the beginning of 
the Fall clothing production season, bring- 
ing a demand for lining fabrics in which 
field rayon now accounts for a heavy per- 
centage of the total business. 

This lone threat to the continuation of 
a rather rosy outlook for the rayon in- 
dustry seems to have been weathered re- 
markably well. Producers, however, have 
continued their curtailment programs and 
are not expected to resume the first quar- 
ter schedules until Fall demand has de- 
veloped in sufficient proportions to cut 
into stocks, which are now regarded as 
merely adequate for safe merchandising. 


Prejudice Overcome 


In the period of its greatest develop- 
ment, which has been the post-1929 era, 
rayon has studiously avoided the market- 
ing and promotion errors which held it 
back in the halcyon days. The product it- 
self was introduced, rather apologetically, 


as artificial silk, and it is still known by 
that name in some European countries. 

In America, substitutes promoted as 
such are taken only on sufferance, and 
from the viewpoint of economics alone. 
It was this which led to the development 
of the generic term rayon, and which led 
Celanese Corporation for many years to 
promote its acetate rayon yarn under the 
patented name of Celanese. High style 
took up Celanese first, and other rayon 
later, and, in the meantime, quality was 
improving even more rapidly than the 
rate of production. 

In 1937, the Federal Trade Commission 
began consideration of a set of labelling 
rules as a part of its program to meet 
the well-established and officially recog- 


Recent Books on 


THE CAUSES OF ECONOMIC FLUCTUATIONS 
By Willford I. King 

This is an exhaustive treatise on the 
business cycle by a pioneer student of ma- 
ture experience. It runs the gamut from 
the sun-spot theory to the government- 
spending theory. Dr. King’s conclusions on 
the government-spending theory, emanat- 
ing as they do from mature study of every 
business cycle theory worth discussing, are 
particularly timely: . 

* * * the whole idea of curing depres- 
sions by government spending must be 
looked upon as being fraught with grave 
danger. In fact, it seems safe to lay down 
the general rule that the only kind of 
spending in which it is permissible for a 
government to indulge in the hope of re- 
lieving depression is the purchase or pro- 
duction of articles which can readily be 


sold for cash sufficient to cover, or nearly - 


cover, their cost. 

* * * the types of spending which gov- 
ernments have used have either been inef- 
fectual or have produced other evils more 
serious than those which they have been 
intended to eliminate. 


The book is lavishly illustrated with 
well-drawn charts and is replete with ref- 
erences to other works on the business 
cycle and allied subjects. (Ronald Press, 
$3.50.) 

** * 
CREDIT UNIONS IN MASSACHUSETTS 
By Joseph L. Snider 

The primary purpose of the present 

study is to appraise the credit union de- 


nized fact that “the consumer wants to 
know.” Under these rules, promulgated 
after some opposition within the industry, 
it is now required, with the force of law, 
that any product containing rayon must 
be so labelled, and so advertised, if ad- 
vertised at all. 

The result is that fashionable specialty 
shops as well as department stores have 
come to use the word “rayon” with no 
self-consciousness whatever, and in a 
short space of time the women of 
America have come to know rayon and 
recognize that it, like silk and like many 
other raw materials, can be used for the 
production of quality merchandise just as 
well as it can be used to produce cheap 
goods. Not much more than a year ago, 


many a proud damsel, purchasing a gar- 
ment and finding it highly serviceable as 
well as attractive, assumed that it must 
be silk. Now she has bought and worn 
rayon garments, has found them satisfac- 


tory, and is coming back to the stores 


asking for rayon by name. 

This process of education has been 
given tremendous impetus by the Federal 
Trade Commission rules, but it has not 
been completed. In this fact lies the 
promise that a huge potential demand for 
rayon still remains to be uncovered, and 
that here is the market in which rayon 
will be able to sell enough of its products 
to bring a continued acceleration in that 
amazing production line which has dipped 
only four times in 28 years. 


Commerce, Finance and Economics 


velopment in Massachusetts to date and 
the prospects for further expansion. This 
involves an analysis of growth and opera- 
tions, case studies of selected cities, an 
appraisal of the different types of credit 
union, and a comparative study of other 
small loan agencies. 

Credit unions differ greatly not only as 
to type but also as to nature of opera- 
tions. All credit unions necessarily com- 
bine loan and savings features, but in 
some of them the members are interested 
almost exclusively in the borrowing op- 
portunity, while in others the opportunity 
for a profitable accumulation of savings 
is the primary interest. In some unions 
all of the loans are personal, rather than 
real estate loans, but in a few cases the 
real estate loans make up almost the en- 
tire portfolio. In numerous unions, per- 
sonal loans are made chiefly for business 
rather than personal needs. 


By reason of their cooperative charac- 
ter, credit unions place primary emphasis 
upon service to members rather than upon 
earnings. Nevertheless, their earnings 
have been creditable; in many cases, ex- 
cellent. (Harvard University Press, $2.50.) 

* + * 
THE ECONOMIC RECOVERY OF GERMANY, 
1933-38 
By C. W. Guillebaud 

This study undertakes to survey Ger- 

man economic trends under the Nazis up 


Schedules for 1940 Census, as Now Drafted. 
Provide for More Information on Housing 


To the Editor of The Annalist: 


In Mr. W. R. Ingalls’s article, ‘‘Our Na- 
tional Income: The Situation in 1937 Com- 
pared With Conditions in 1939,’’ appearing 
in THe ANNALIST under date of May 10, 
1939, he states: 

I have read recently in the newspapers 
a report to the effect that in the forth- 
coming census, in 1940, a serious attempt 
will be made to account for our inventory 
of dwellings, and it is to be hoped that 
something will be accomplished in that 
way. However, this is not a new thought, 
for the census made such a survey in 1920 
and bungled it. I discussed this subject 
with several directors of the census, but 
when the survey was made in 1930 the 
census bungled again, in a different way 
than in 1920. A survey in 1940 may, there- 
fore, or may not, result in reliable data. 

To date no census has endeavored to 
take an ‘‘inventory of dwellings,’’ nor has 
there ever been attempted a broader ‘‘cen- 
sus of housing.’’ In 1920 there were only 
two questions on the general population 
schedule that pertained to housing. They 
were, first, a question as to whether the 
home was owned or rented and, second, 
if the home was owned, whether it was 
mortgaged or not. In 1930 the census 
schedule carried three questions on home 
data, namely, (1) home owned or rented, 
(2) value of home if owned, or monthly 
rental if rented, and (3) radio set. Neither 
in 1920 nor in 1930 did the questions pro- 
vide, nor were they intended to provide, 
an inventory of existing dwellings. 

Some expansion of the above information 
is provided on the present draft trial 
schedules for the 1940 census. In addition 
to the questions that appeared in the 1930 
schedule it is planned to enumerate the 


type of dwelling occupied by each family 
and the number of rooms in the dwelling 
unit. Column 4 of the present draft 
(March 31, 1939) of the population sched- 
ule is titled “Type of Dwelling.’”’ The 
types of dwellings to be differentiated are 
(1) single-family dwelling, detached; (2) 
single-family dwelling, attached; (3) two- 
family dwelling, (4) three-family dwelling, 
(5) apartment house or other structure for 
four or more families, and (6) other types 
of dwellings. These questions now on the 
1940 schedule would make possible for the 
first time a tabulation of the total number 
of occupied dwelling units in the United 
States by type of dwelling. There is no 
provision on the present census schedule 
for the enumeration of vacant buildings. 
Therefore, it would not be possiple to de- 
rive from the census data as now planned 
a tabulation of total dwelling units. 
However, as you may be aware, there 
is now before the Congress a bill to pro- 
vide for a national census of housing in- 
troduced by Senator Wagner of New York 
on April 25, 1939 (S. 2240, Seventy-sixth 
Congress, First Session). This bill provides 
for a census of housing in each State and 
United States possession in 1940 and every 
five years thereafter. It is specified that 
information shall be obtained concerning 
the number, character and geographical 
distribution of dwelling structures and 
dwelling units in the United States and 
concerning the social and economic char- 
acteristics of their ownership and use. 
Should this bill pass the Congress a census 
of housing would at last be possible. 
Stuart A. Rice, 
Chairman, Central Statistical Board. 
Washington, D. C., May 24. 


to the taking over of Austria in March, 
1938. The author is not of the opinion 
that German “prosperity” is bound up 
with rearmament, or that the German eco- 
nomic system is in danger of breaking 
down, granted that war is avoided. The 
book was written before the ousting of 
Schacht and the subsequent embarkation 
on more inflationary financial policies— 
changes which have fundamentally al- 
tered the situation. (Macmillan, $3.25.) 
sf 
THE FAR EASTERN POLICY OF THE UNITED 
STATES 
By A. Whitney Griswold 
This thorough volume surveys the Far 
Eastern policy and relations of the United 
States since the Spanish-American War 
of 1898 and its aftermath of the annexa- 


tion of the Philippines. Special treatment 


is accorded dollar diplomacy, the effects 
of the World War, the Washington naval 
agreements of 1922, the question of Japa- 
nese immigration and the policies of the 
present Administration. (Harcourt, Brace 
& Co., $3.75.) 
** 
TAX EXEMPTIONS 

This volume takes up the general theory 
of tax exemption, and then considers sub- 
sidy exemptions, intergovernmental ex- 
emptions, subsistence exemptions and ex- 
emptions to stimulate improvements. 

In a chapter on “Luring Industry 
Through Tax Exemption,” Kenneth J. Mc- 
Carren, vice president of the Detroit Board 
of Assessors, states that “There is a con- 
tinuous economic war among States, and 
among taxing districts within States. 
Each is struggling for economic suprem- 
acy, but at the same time weakening its 
own economic structure, as well as that 
of others. If a community is so lacking 
in attractions that it must violate sound 
principles of taxation in order to attract 
new industries, it will be better advised 
to maintain undisturbed its economic 
status, for it cannot hope permanently to 
keep up the competitive pace with other 
communities possessing these attractions.” 

In a section on intergovernmental ex- 
emptions, Carl H. Chatters of the Munici- 
pal Finance Officers Association, esti- 
mates that tax-exempt State and local se- 
curities amount to $19,152,000,000, and 
that Federal securities, wholly or partial- 
ly exempt, amount to $46,350,000,000. 

Russell McInnes of Lehman Brothers de- 
clares that “many who are engaged in the 
underwriting of municipal securities have 
felt for a long time that too much em- 
phasis has been placed on the tax-exempt 
feature of municipal bonds. They are con- 
fident that if, as, and when tax exemption 


is removed from municipal bonds, they” 
will still prove attractive investments be- — 


cause of the inherent security behind 
them.” 

The volume represents a collection of 
fifteen thought-provcking addresses on 


various aspects of tax exemption. The 


Continued on Page 862 
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Factors Influencing Stock Prices, Based on 1930-38 
Price-Estimating Formulas 


By J. W. MEADER 


HE series of stock price estimating 
formulas given in previous articles! 
has been extended to include the 
year 1938. The means of the high 

and low prices of THE ANNALIST group of 
ninety stocks in that year yielded the 
equation: (1938)P—11.38D41.54E+.21W 
+.058+12.22, where P—mean of high and 
low price of stock; D-—dividends de- 
clared, dollars per share; E—reported 
earnings, dollars per share; W-net 
working capital2, dollars, beginning of 
year, divided by number of common 
shares; B-—equity, dollars per share, 
beginning of year; according to a compu- 
tation based on the method of least 
squares. 

The constants of similar equations for 
prior years are given in Table I. Net cor- 
relation coefficients are listed in Table II. 
TABLE II. NET CORRELATION COEF- 


FICIENTS BETWEEN STOCK PRICES 
AND VARIOUS ELEMENTS OF 


VALUE 
Dividend Working 

Year. Declarations. Earnings. Capital. Equity. 
SS —.32 15 oT .25 
1931...... 56 -63 32 35 
1982...... 58 13 .28 52 
1933...... 71 3A 4 58 
1934...... -72 27 57 46 
1935...... 74 50 48 19 
ood ae 43 35 16 A 

Sasblis 0 49 53 .04 42 
1938...... 39 05 21 15 


These equations have found some use in 
the appraisal, for tax and inventory pur- 
poses, of stocks without a market quota- 
tion. They have also been used to ap- 
praise loan collateral in cases where there 
Was special reason to doubt ability to 
liquidate the collateral at the market 
price. 

It has also been possible to make use 
of them occasionally in comparative in- 
vestment studies of a historical sort, but 
because they are subject to rather large 
error and because time leads and lags 
have not been studied, they may be un- 
reliable as a basis for investment policy. 

Common Stocks as Investments 

The work of deriving these estimating 
equations was originally undertaken as an 
attempt at quantitative analysis in a 
field where it seemed badly needed. For 
various reasons there had been a good 
deal of investing in common stocks by 
classes of investors who had previosuly 
confined their operations to bonds and 
real estate mortgages. 








COEFFICIENTS OF CORRELATION 
(SEE TABLE Ir) 
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~ Because the period covered now em- 
braces a complete business cycle, it seems 
appropriate to review the work and to 
summarize the conclusions it permits. 

It was assumed in the beginning that 
stocks are valuable for investment chiefly 
by virtue of the dividends they afford or 


1 Tus ANNALIsT, Nov. 29, 1935; Feb. 12, 1937; 
, 20, 1937; June 10, 1938. 
Ey * reported by Standard Statistics. 


seem likely to afford in the future. Any 
estimator of future dividends would con- 
sider current earnings, and—whether or 
not earnings were present—have some re- 
gard for working capital and equity as 
the stuff from which future earnings 
(hence dividends) might somehow be 
fashioned. Since all these data were 
sooner or later public information it 
seemed necessary to include them in any 
estimating equation. 

These seemed reasonable assumptions. 
If stock prices had been found closely re- 
lated to some combination of dividends, 
earnings, etc., or if the relationship had 
been found fairly constant from year to 


or less with the price; it is probably 
worthless to the average investor, but be- 
cause the buying and selling of stocks is 
frequently dictated by a purpose to ac- 
quire or give up voting control, that factor 
influences prices. It is associated, of 
course, with the election of officers and 
directors. 

Another factor is the common practice 
of looking on the stock market as a 
source of ready cash. As Robinson? has 
pointed out, people in this country habitu- 
ally think of stocks as money. A man 
asks himself how much he is worth in 
ready cash and then automatically reckons 
his shares of Steel at the price quoted in 




















Table I. Constants of Common Stock Price-Estimating Equations 
va ‘Term. 

Dividends Working Residual Standard 
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year, it would have been a justifiable con- 
clusion that stock prices are determined 
by investment values. As it actually 
turns out, the correlation coefficients have 
not been particularly high. They are, too, 
partly spurious owing to the “weighting” , 
automatically given high-priced issues by 
the method used. The standard errors 
have been uncomfortably large, there has 
been a substantial “residual” constant in 
each year and the relative importance of 
the investment factors has changed from 
year to year in a manner sometimes dif- 
ficult to explain. 


Influence of the Price Class 

This lack of conformity is traceable in 
part to the influence of the price class of 
a stock on the price at which it sells. Ap- 
parently, a low-priced issue tends to sell 
higher, relative to dividends and other in- 
vestment factors, than a high-priced is- 
sue. This phenomenon was investigated, 
using preliminary 1937 data of THE AN- 
NALIST group of ninety stocks, correlating 
dividends, earnings, working capital and 
equity in combination against various pow- 
ers of the mean market price, yielding 
estimating equations of the form: P= 
(a+cB+dW-+eE+fD)®, where a, c, d, e, 
f and n are constants. The multiple cor- 
relation coefficients obtained at different 
values of n were: 


n—2.000 R—.8&4 n—1.000 R—.88 
n=—1.600 R-—.87 n= .875 R—.86 
n=1.333 R—.89 n— .750 R—.& 
n—1.125 R—.88 


The best correlation was found with 
n—4/3, suggesting that market prices in 
1937 bore a greater-than-one exponential 
relationship to a combination of invest- 
ment and non-investment factors, the lat- 
ter being of major importance in low- 
priced issues. This seemed to prove no 
more than many already suspected: that 
stock prices can and do range over a very 
wide area without aid or restraint from 
investment considerations. 

If, as seems likely, stock prices are in- 
fluenced by powerful forces which have 
no relation to investment values, we can 
guess what some of these forces may be, 
even though they escape exact, analysis. 


Non-Investment Factors 
One factor, certainly, is the voting right 
conveyed by ownership of the shares. The 
value of this right seems to vary more 


the evening paper, although they are only 
evidence of a kind of ownership of wealth 
far removed from currency. This fiction is 
supported by the collateral loan market 
(a field of commercial banking activity 
which may some day be severely re- 
stricted) and widespread stock trading 
facilities. In other words, a stock (any 
stock) listed on the New York Stock Ex- 
change seems to have a special value sim- 
ply because of its acceptability, or cur- 
rency. 

For similar reasons, the market ac- 
tivity of a stock seems to have a bearing 
on the price at which it sells. Active stocks 
are obviously better suited to serve as 
money or to be used as counters in a 
gambling game. But at times of wide- 
spread liquidation such issues are more 
than ordinarily depressed; only the more 
active issues can be sold in quantity. Con- 
sequently, the imputed value of market 
activity, which many take.to be synony- 
mous with marketability, changes in seem- 
ingly erratic fashion from year to year, 
very likely acting as a cause of stock mar- 
ket instability. An indication of the in- 
fluence of market activity is found in the 
cases of American Tobacco and Liggett 
& Myers companies, where the non-voting 
but much more active “B” shares usually 
sell at a higher price than the voting but 
inactive “A” shares. Similarly, Baltimore 
& Ohio and Southern Railway common 
stocks have occasionally sold at higher 
prices than the relatively inactive pre- 
ferred stocks of the same companies. 

Another influence on stock prices is 
probably to be found in the income tax 
laws. Steeply progressive rates on indi- 
vidual incomes have forced wealthy indi- 
viduals both to turn to the stock market 
as a refuge (in order to take their in- 
come in the form of “capital gains”) and 
to abandon it when, as in 1936 and 1937, 
legislative action was taken to plug that 
so-called “loophole” in the wall of taxa- 
tion. 7 

There is, of course, no end to tax eva- 
sion, but changes in tax procedure are 
accompanied by changes in the direction 
and force of evasion-—variable winds in 
which the stock market sometimes acts 
the part of a more or less innocent by- 





3George Buchan Robinson in Monetary 
Mischief, 1935. 


stander. The qualification is necessary 
because the influence of taxation on stock 
market prices ought to be well known 
to many who are in position to influence 
and at times to contro! legislation. 


Continually Shifting Influences 


Turning to the net correlation coeffi- 
cients, which measure the degree of rela- 
tionship between various “investment” 
factors and market price, other things be- 
ing equal, we find it interesting to observe 
the changes which have occurred over the 
latest business cycle. Starting with 1932, 
dividends were the most important meas- 
urable factor in stock prices until 1936, 
when laying of a tax on undistributed 
earnings produced a flood of increased 
dividends and made them a drug on the 
market. The year was also marked by 
inflation-minded buying of equities which 
might advance; perhaps for that reason 
the “equity” coefficient increased to be- 
come more important than any other. In 
1937 earnings were held the most impor- 
tant item, but in the following year, 1938, 
the market was cut back pretty much to 
the 1932 pattern, with dividends once more 
the favored factor; the chief point of dif- 
ference was in the “equity” coefficient, 
which fell to its lowest figure of the 
period, probably because of the special 
plight of the railroads. 

It may be worth more than passing at- 
tention that whenever (within our scope) 
the market has had more regard for earn- 
ings than for dividends it has been head- 
ed for a serious decline. That was true in 
1930 to a striking degree, also in 1931, 
then not again until- 1937, when the dis- 
parity was rather slight. Logically, divi- 
dends should be held considerably more 
important than earnings. 

The steadily increasing importance of 
dividends from 1930 to 1935 was probably 
not unconnected with the generally low 
and declining interest rates of the period. 
The prosperity phase of the business cycle 
is normally accompanied by increasing in- 
terest rates, which would tend to diminish 
the importance of dividends earlier in the 
cycle than in 1932-37. 

If a general conclusion is permissible, 
successful investment in common stocks 
seems to depend rather more on accurate 
forecasts of tax procedure, the business 
cycle and monetary circumstance than it 
does on premonitions of the competitive 
standing and dividend policy of individual 
companies. 


THE FEDERAL RESERVE SYSTEM—ITS 
PURPOSES AND FUNCTIONS 

This book is intended primarily for 
students, bankers, business men and 
others who desire an authoritative state- 
ment of the purposes and functions of the 
Federal Reserve System. It is neither a 
primer nor an exhaustive treatise. The 
aim has been to have it cover the middle 
ground between those extremes and to 
make it clear and readable without neg- 
lect of essentials. 

The Federal Reserve System is twenty- 
five years old this year. Its operations 
have become a factor of great importance 
in American economic life. While they 
chiefly concern banks and the govern- 
ment, their effects extend into all forms 
of economic activity and are felt indirect- 
ly by every one. 

It is desirable, therefore, that the Fed- 
eral Reserve System be as fully under- 
stood as possible by the public in whose 
interest it was established and in whose 
interest it is administered. The text of 
the book has been prepared by Bray Ham- 
mond and the staff of the board of gov- 
ernors of the Federal Reserve System. 
(National Capital Press, Washington, 
D. C.) 
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WASHINGTON. 

LTHOUGH Washington was in a holi- 

day mood all last weex for the 

good-will visit of the English King 

and Queen, Congress managed be- 
tween times to turn out a heavy volume 
of work. House passage of the Social 
Security amendments clears the track for 
1940 relief and tax revision which must 
pass both houses before the end of the 
month. 


Adjournment then hinges on Neutrality 
Act amendments. There is no doubt that 
last week’s pageantry was a timely aid 
in advancing the Administration’s plan to 
permit armament shipments to the democ- 
racies in wartime, in lieu of the present 
embargo on exports to all belligerents, 
on the theory that this will materially 
lessen the possibility of war. It is tenta- 
tively indicated that the attempt will be 
made in order to prevent the need for a 
special session which otherwise might be 
called in case of a European emergency 
later in the year. 

While it would take some time to wear 
down the Senate isolationists, and while 
the intent has been to close off the ses- 
sion as soon as possible after July 15, 
there may be some political advantage in 
a longer session from the present outlook. 
Clearing the slate of pending measures— 
railroad, housing, wage-hour amendments, 
possibly little-business loans and a variety 
of lesser bills—would make toward a short 
session in 1940, always desirable in an 
election year. Aside from relief amend- 
ments, the Administration no longer is 
threatened with serious upsets, which it 
has avoided through its delay tactics, es- 
pecially as to Wagner act changes which 
seem to be off until next year, with some 
promise of administrative reforms to take 
the edge off the opposition. A dng ses- 
sion, moreover, might enable the New 
Dealers to take a flier on one or another 
of their new plans, to get a running start 
for next year. 

7. 

THE 1940 RELIEF BILL probably will 
be reported before this is printed. Strong 
efforts to cut the $1,750,000,000 request, 
particularly the $1,477,000,000 part of it 
which is asked for WPA, is anticipated, 
with a shifting of funds to continue the 
heavy public works program of PWA, 
otherwise due to taper off rapidly in 1940. 
If it is possible to limit WPA to projects 
of $25,000 and under, work relief can no 
longer include heavy construction. Thus 
material costs will be less and more peo- 
ple can be carried for a given outlay. 

But there is little hope that real reform 
in the present relief system can be ac- 
complished at this session. The Senate 
may undo some of the House provisos. 
With a June 30 deadline for enactment 
the time is short to carry through many 
real changes. If Congress were to grant 
a short-term appropriation and carry on 
with its plans before voting funds for the 
remainder of the fiscal year something 
might be done. There is no present indica- 
tion that this will be tried. While the 
House Appropriations Committee probe of 
WPA has brought out much significant 
evidence, its results seem limited from the 
present outlook. 

A highly informative analysis of the re- 
lief problem was made public this week 
by John C. Gebhart, director of the Na- 
tional Economy League. His findings are 
that Federal, State and local governments 
have spent $20.5 billion on relief in the 
past seven years; that 22,000,000 persons 
are now being carried, and that the cost 
of administration and materials has risen 
from 10 per cent to 25 per cent of the 
total. Relief costs have not declined dur- 
ing periods of business improvement. Over 
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the seven years there has been a down- 
trend in relief rolls while costs have risen, 
with this year at a record high. 

New Deal spending theories, which were 
applied in the shift from FERA to WPA 
in 1935, are responsible for the mounting 
costs. Prior to WPA, relief did not under- 
take the full support of needy families, 
but simply gave them, after case investi- 
gations, the deficit between their income 
and their needs. Mr. Gebhart says that in 


the fiscal year 1935 the average cost per 
relief case per month was $23.78 for home 
relief and $31 for work relief, which was 
extended to 45 per cent of the cases. The 
weighted average of both he placed at 
$27.14. 

For WPA, with the Federal Government 
paying 82 per cent of the total, the av- 
erage cost per man-month is $71.76, of 
which $54.61 goes for wages and the rest 
for materials and administration. CCC 


costs about $100 per man-month. There is 
duplication within families as to aid from 
WPA, local home relief, NYA, CCC, Social 
Security and other public benefits, without 
any hint of returning to the FERA plan 
of limiting relief to the recipients’ actual 
needs. 

Mr. Gebhart’s analysis makes it clear 
that substantial economies can be effected 
to lighten the tremendous burden on the 
public credit which is increasing under 
wide-open relief policies, while human suf- 
fering nevertheless will be prevented. 
Even the Administration’s “right to work” 
policy could be continued in returning to 
the basic plan in effect through the FERA 
period. 


Calendar of National Legislation, Week Ended June 10 


LAST WEEK the House met Monday 
through Saturday, June 5-10, and adjourned 
to Monday, June 12. The Senate met Mon- 
day through Thursday and adjourned to 
Monday. 


SENATE CONFIRMATIONS—Edward J. 
Noble, Under-Secretary of Commerce; Max 
O’Rell Truitt, reappointed member U. S. 
Maritime Commission. 

* . . 


NOMINATIONS—Claude G. Bowers, N. Y., 
Ambassador to Chile; Edwin C. Wilson, Fia., 
Minister to Uruguay; Donald Jenkins, S. C., 
Minister to Bolivia; Col. Thomas Matthews 
Robins, to be Brig. Gen., Asst. Chief of En- 
gineers; Admiral] William D. Leahy, D. C., 
Governor of Puerto Rico; Archibald Mac- 
Leish, Conn., Librarian of Congress; John 
L. Sullivan, N. H., assistant to Commission- 
er of Internal Revenue; Leland Olds, N. Y., 
member Federal Power Commission. 

* . . 


EXECUTIVE COMMU NICATIONS—Attor- 
ney General’s recommendations to abolish 
present fee system for referees in bankrupt- 
cy. Jun 5. 

Secretary of Commerce, proposed legislation 
for circuit court of appeals for patents. 
Jun 5. 

FTC report on manufacturer-dealer rela- 
tionships in auto industry pursuant to Pub. 
Res. 87, 75th Cong. Jun 5. 

President’s transmittal of supplemental es- 
timate of $119,599,918 to restore capital im- 
pairment Commodity Credit Corp. H. Doc. 
No. 318, Jun 8. 

. . 

LAW6—Public Law No. 104 (S1389) ap- 
proved Jun 2—Auth Coast Guard air base in 
Alaska and constructn 15 seaplanes. 

105 (HR17&) Jun 2—Renewal licenses of 
vessels. 

106 = Jun 2—Auth Naval public 
works progra: 

108 (81842) en 2—$1,425,000 for Coast & 
Geodetic Survey Vessels. 

111 (HR5324) Jun 3—Natni Housing A.ct 
amendments to extend expiring FHA powers 
and increase limit insured mortgages from $3 
billion to $4 billion. 

113 (S2314) Jun 5—Create post of Under- 
Secretary of Commerce. 

116 (HR5756) Jun 6—Amend sec 509 Mercht 
Marine Act as to construction differential 
subsidy. 

117 (S572) Jun 12—Auth $100,000,000 for 4-yr 
program to purchase stocks of strategic ma- 
terials. 

Pub. Res. 18 (HJR189) Jun 5—Define status 
of Under-Secretary of Agriculture. 

20 (SJR138) Jun 7—Govt reorganization or- 
ders No. I and II to take effect Jul 1. 

. * * 

VETOED—S90—Punish interstt shipments 
stolen animals. 

HR2378—Forbid exports tobacco seeds and 
plants. Jun 5. 
. . . 

PASSED BOTH HOUSES—S189—Confiscate 
firearms found in possessn of felons. S 

agreed H amendments Jun 7. 

HR4218—Legislative appropriatns. H agreed 
conference report Jun 10. 

HR5610—District of Columbia approp. To 
conf Jun 8. 

HR6260—War Dept civilian approp. To conf 
Jun 9. 

. . . 

PASSED ONE HOUSE—S591—Amend U S 
Housing Act to double present $800,000,000 
authorizatn USHA program. Passed S Jun 
8; to H Bnkg & Currency. 

$1302—Extend expiring hot oil act to Jun 
30 1942. Senate draft would make permanent. 
HRpt 807 Jun 8. 

$1886—Amend sec 22g Fed Res Act to renew 
loans to officls of mémber banks. HRpt 772 
Jun 6. 

HR57—Provide use of net weights in cotton 
transactns and standardize bale covering. 
Passed H Jun 8; to S Agri Committee. 

HR2179—Amend Agri Mktg Act. SRpt 564 
Jun 7. 

HR2566—Limit authority circuit judges to 
hold district courts and of dist judges to sit 
= circuit courts. Passed H Jun 5; to S Judic. 

Amend Packers & Stockyards Act, 
1m Passed H Jun 7; to S Agri & Forestry. 


HRS74—Amend Railroad Unem Insurance 
Act. Placed on S calendar Jun 6. 

HR5619—Auth CAA program to train 15,000 
air pilots. SRpt 580 Jun 7. Same as S2119 
rptd S. 

HR5625—Regulate commerce in_ seeds. 
Passed H Jun 7; to S Agri & Forestry. 

HR5966—Create Coast Guard Reserve of 
motor boat and yacht owners. SRpt 582 
Jun 7. 

HR6075—Espionage, increase punishment. 
Passed H Jun 5; to S Judic. 

HR6392 — State-Justice-Commerce approp. 
SRpt 568 Jun 7. 

HR6506—Amend sec 83a Bankruptcy Act. 

Passed H Jun 5; to S Judic. 

HR6635—Social Security Act amendments. 
Passed H Jun 10; to S Finance. 

. . 


REPORTED—S231 (McNary) SRpt 555 Jun 
6—Auth acquisitn of land adjacent to high- 
ways. 

Sas (Hatch) Jun 6—Provide more expedi- 
tious payt to farmers under agri programs. 

$1108 (Holman & Schwellenbach) SRpt 563 
Jun 7—Restrict exports Douglas fir and Port 
Orford Cedar logs. 

$1318 (Byrnes) SRpt 554 Jun 6—Exclusn of 
certn deposits in assessment base of banks 
insured by FDIC. 

$1852 (Pepper) SRpt 583 Jun 7—Promote 
free flow fisheries products. 

$1955 (Schwellenbach) SRpt 565 Jun 7— 
Auth Secy Agri delegate certer regulatory 
functns and create positn of Second Asst 
Secy of Agriculture. 

$2119 (McCarran) SRpt 580 Jun 7—Pilot 
training same as HR5619 passed H 

$2505 (Vandenberg) SRpt 556 556 Jun 6—Change 
apportionment of representatives. 

HR6273 (Boykin) HRpt 78% Jun 7—Amend 
Motor Boat Act 1910. 

HR6538 (Chapman) HRpt 779 Jun 6—Amend 
AAA Act 1938. 

HR6539, HR6540, HR6541 (Cooley) HRpt 780, 
781, 782, Jun 6-Amend AAA Act. 

HR6614 (Cochran) HRpt 806 Jun 8—-Amend 
govt loss in shipment act. 

HR6634 (Whittington) HRpt 799 Jun 7— 
Amend Flood Control Acts. 


NEW SENATE BILLS—S2S5 (King) Ap- 
prop—Establish Congressn] Agency on Ap- 
propriatns. 

$2547 (Murray) Finance—Expand Pub Hith 
Service activities as to tuberculosis. 

$2549 (Wheeler) Agri & Forestry—Adjust 
farm dept structure as to productn, credit 
loans, repurchase of foreclosed property, and 
refinancing of delinquent loans. 

$2250 (Ashurst) Judic—Amend Bankruptcy 
Act to change compensatn of referees from 
fee to salary basis. 

$2258 (Bone) Agri & Forestry—Amend Agri 
Mktg Act 1937. 

S2566 (Bailey) Commerce—Amend Mercht 
Marine Act for marine risk war insurance 
and reinsurance. 

$2569 (Sheppard) Judic—Amend Bankruptcy 
Act. 

$2573 (Eliender) Agri & Forestry—Amend 
AAA Act to regulate commerce in rice. 

$2580 (Hill) Bnkg & Currency—Small busi- 
ness credit. 

$2584 (Sheppard) Commerce—Provide busi- 
ness research facilities in Stts with Com- 
merce Dept cooperatn. 

$2585 (Bankhead) Agri & Forestry—Reim- 
burse Cotton Coop Assn for losses thru Fed 
Farm Board stabilization operatns. 

SJR145 (Andrews & Lodge) Judic—Old-age 
pension amendment to Constitutn. 

SJR147 (Wheeler) Judic—Amend Constitutn 
as to nominatn of candidates for President 
and Vice-President. 

SJR148 (McNary) Commérce—Direct Mari- 
time Commsn to release surety bonds on 
certn vessels. 

SJR150 (Lundeen) Judic—Old-age pensn 
amendment. 


NEW HOUSE BILLS—HR6629 (Scrugham) 
Irrigatn & Reclamatn—Adjust power rates 
Boulder Dam. 

HR6652 (Doren) Interstt & Forn Com—Aid 
consumers by setting up stds of quality 
based on performance. 

HR6654 (DeRouen) Agri—Amend AAA Act 
to regulate commerce in rice. 


HR6659 (DeRouen) Pub Lands—Create land 
regions and regional land offices. 

HR6660 (Johns) Ways & Means—Amend 
Intrnl Rev Code as to employers of 8 or 
more. 

HR6663 (Maas) Ways & Means—Increase 
Fed contributn to old-age assistance. 

(Patman) Bnkg & Currency—En- 
courage industry and agriculture by better 
use of banking facilities. 

HR6666 (Scrugham) Irrigatn & Reclamatn 
—Adjust power rates Boulder Dam. : 

HR6671 (Cartwright) Agri—-Amend AAA 
Act to regulate commerce in cotton. 

HR6687 (Buck) Ways & Means—Auth Stt 
taxes on use of govt properties. 

HR6688 (Coffee, Wash) Patents—Provide 
permanent force to classify patents. 

HR6689 (Corbett) Forn Aff—Create Natl 
Neutrality Commsn. 

HR6691 (Lewis, Ohio) Mines & Mining—Bi- 
tuminous coal research laboratory. 

HR669 (McGranery) Interstt & Forn Com 
—Amend Communicatns Act to penalize un- 
authorized reproductn radio program mate- 
nal. 

HR6696 (Leavy) Ways & Means—Prohibit 
use of U S funds to purchase matris not of 
domestic origin. 

HR6697 (Fish) Agri—Auth distributn sur- 
plus wheat, cotton and dairy products thru 
Red 


HR6698 (Oliver) Forn Aff—Define “default” 
in act to prohibit financl transactns with 
countries in default of obligations to U 8. 

HR6718 (Smith, Wash) Ways & Means— 
Prohibit use of U S funds for purchase ma- 
terials not of domestic origin. 

HR6721 (Coffee, Wash) Patents—Perma- 
nent force to classify patents. 

HR6723 (Mundt) Rivers & Harbors—Prevent 
stream pollution. 

HR6724 (Starnes, Ala) ——e & Natu- 
ralization—Deport aliens engaged in espion- 
age, &c. 

HR6725 (Fish) nee A Aff—Regulate pri- 
vate military o 

(Bland) Mercht. Marine & Fisheries 
—Amend Mercht Marine Act for disability 
compensatn. 

HR6727 (Cooley) Agri—Reconcentratn of 
cotton held by Commodity Credit Corp. 

HR6744 (Coffee, Wash) Bnkg & Currency— 
Amend sec 19 Fed Res Act as to payt of 
interest demand deposits certn public funds. 

HR6745 (Gwynne) Labor—Amend sec 13a 
Fair Labor Stds Act. 

HR6746-7 (Bland) Mercht Marine & Fish- 
eries——Mercht Marine Act amendments. 

HR6749 (Jones, Tex) Agri—Reimburse Cot- 
ton Coop Assn for losses thru Fed Farm 
Board stabilizatn operatns. 

HR6751 (Kennedy, Md) Mercht Marine & 
Fisheries—Repeal certn laws as to manifests 
and vessel permits. 

HR6788 (Jones, Tex) Agri—Promote farm 
ownership by amending Farm Tenant Act 
for govt-insured loans to farmers. 

HR6774 (Johnson, Okla) Agri—Farm own- 
ership as in HR6788. 

HJR309 (Routzohn) Rules—Create commsn 
to formulate permanent policy as to old-age 
pensions. 

HJR310 (Woodrum) Approp—Funds to In- 
terior Dept for an Antarctic expedition . 

HJR312 (Angell) Judic—Amend Constitutn 
as to term of office elected officers. 

HJR313 (Pierce, Ore) Judic—Amend Con- 
stitutn as to nomination# of candidates in 
natl electns. 

HJR315 (McReynolds) Forn Aff—Adjust- 
ment of claims by Americans against Soviet 


govt. 

HJR316 (May) Interstt & Forn Com—Med- 
ical aid and health insurance for needy. 

HJR317 (Angell) Judic—Amend Constntutn 
as to old-age assistance. 

HJR318 (Wallgren) Forn Aff—Deny export 
of materials to be used in violating inde- 
pendence of nations contrary to U § treaties. 

HJR319 (Taber) Approp—Appropriatns and 
grants to Stts for relief and work relief. 

HJR320 (McReynolds) Forn Aff—Invite In- 
ternatl Statistical Institute to hold its 24th 
session in U S in 1939. 

HCR27 (Voorhis) Forn Aff—Call nonmili- 
tary world convention. 

HRes215 (Sirovich) Rules—Mercht Marine 
& Fisheries Committee in marine emplt. 


HRes218 (Keogh) Rul 
invstg feasibility of terminating HOLC. 
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FTER a further advance the stock 
market has reacted. Up to date, 
however, the decline has been of 
moderate proportions and volume 

of trading has been light. 

The best gains during the Thursday- 
Friday rally were in Chrysler, Westing- 
house Electric, Union Carbide, Loews, 
Goodyear, Eastman Kodak and Interna- 
tional Harvester. The steels, General Elec- 
tric, the containers, the chain stores, to- 
baccos, the public utilities, rails and rail- 
way equipments made less than average 
improvement. On the Monday-Wednes- 
day decline the most substantial losses 
were in Chrysler, Bethlehem Steel, Atch- 
ison, American. Smelting, American Car 
and Foundry, and Johns-Manville. Gen- 
eral Motors, Westinghouse Electric, du 
Pont, Union Carbide, the containers, the 
chain stores, food stocks and tobaccos 
held rather better than the rest of the list. 








WEIGHTED AVERAGE OF 8 LEADING | 
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LS v6 as00 occb ea 0 92.6 93.7 
La 95.9 93.8 95.4 
DN So xn'o.0 snes ncese 95.6 94.9 94.9 
ots oss seaeece 94.5 93.2 93.7 
See 93.3 91.5 92.9 
a 93.3 91.0 92.7 


Although domestic business news and 
reports from abroad have both been re- 
garded as moderately favorable, there has 
been little indication of a significant 
change in financial sentiment. The irreg- 
ular improvement noted in some indus- 
tries has made many observers a little 
more optimistic over prospects for recov- 
ery this Fall. 

The chief unfavorable factor in the do- 
mestic outlook, from ‘a financial market 
standpoint, is the possibility of further la- 
bor disturbances. It is expected that fur- 
ther strikes will develop in the motor in- 
dustry, and that the putting into produc- 

_ tion of the 1940 models may possibly be 
delayed for this reason. 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD ea 








June. Ma APE. Mar. Feb. 
3 -108.24 105. 1 107.80 106.09 
ieces mea 107. on 107.74 106.19 
108.33 106.78 106.84 aS ee 
108.24 106. 106.26 107. 106.21 
108.29 is se 108.01 106.21 
108.49 106.95 105.62 108.01 106.47 
108.39 107.23 ey 108. 106.76 
-108.48 107.28 105. 108.31 106.62 
ras « 107.25 105.73 108.19 106.69 
-108. 107.32 195.75 Ss 
108.36 107.33 105. 108.11 





News from abroad has been such as ie 
suggest an easing of tension in Europe, 
but there is little indication as to how 
long this condition will prevail. The first 
reaction to the report of Hitler’s plans 
for a vacation has been, as was to be ex- 
pected, generally favorable. The belief 
that the danger of war has diminished 
appreciably has been strengthened by the 
action of insurance underwriters in re- 
-ducing war-risk rates. Furthermore, re- 
ports that the flow of funds to this coun- 
try from Europe has recently diminished 


Financial Markets: Favorable Domestic 


By Uneasiness Over Europe 


to an important extent has confirmed the 
belief that the threat of war has tempo- 
rarily subsided. 

At the same time, however, it is worth 
noting that disturbing rumors, such as 
those of German troop movements and 
persisting fears that a new crisis is devel- 
oping, have prevented favorable reports 
from being taken at their face value in 
financial circles. 

The reaction in stock prices that has 
occurred during the past several days ap- 
pears to be largely the result of techni- 
cal influences. It is not surprising that 
prices should react following several 
weeks of advance in which volume of 


trading has been light. A number of 
stocks, moreover, had reached the supply 
level of late March, and it was to be ex- 
pected that some recession would develop 
before this area was penetrated. 

The market has thus far given a rea- 
sonably good account of itself on the de- 
cline. Up to date, however, there has 
hardly been sufficient reaction to consti- 
tute a complete correction following the 
long advance of April, May and June. If 
a further moderate decline occurs during 
the next week without any important in- 
crease in volume, and if the market then 
begins to develop firmness, it will suggest 
that the technical position is reasonably 


News Offset 


strong. Even in that case, however, it 
would be doubtful whether, without some 
additional favorable news, the market 
could develop enough strength to push up 
to a new high level for tie year. There 
are a number of important supply areas 
as yet to be penetrated if a real advance 
is to occur. 

One school of market theorists holds 
that some sort of secondary reaction from 
the April-June advance is now in order, 
and that on this decline the April lows 
will be tested. Against the market’s re- 
turn to this level, however, is the fact 
that the business situation is appreciably 
more favorable today than it was at the 
begining of the quarter and the fact that 
some further improvement in business ac- 
tivity may well occur in the third quar- 
ter. M. C. 
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ERSISTENT weakness in livestock 
prices, especially hogs, pushed The 
Annalist index of wholesale com- 
modity prices down to 76.5 on June 

10, the lowest since the final week in 
July, 1934. In the previous week the index 
stood at 76.8, while a year ago it was 80.5. 
At current levels, hogs are more than $2 
per hundredweight under this year’s high 
and less than one-half the 1937 peak. 
Steers were also weak, with our average 
of good and choice grades falling below 
$10 per hundredweight for the first time 
since the middle of last year. 

A bullish government crop report was 
no help to the wheat market and prices 
lost ground last week. Corn was also 
lower, but oats and rye improved. Woolen 
yarns were higher in a rather dull textile 
section. Raw cotton prices rose again. 
Crude rubber continued its persistent ad- 
vance. Gasoline prices were increased in 
4 anticipation of good Summer demand. 
DAILY COMMODITY PRICES 

Dow- 


Jones Moody’s 
Corn. Hogs. Index. Index. 


ro 6.52 50.53 
> b 50.49 

50.72 

50.75 

& ET 50.57 


Cotton. Wheat. 


June 5.. Ry! 
June 6.. 
June 7.. 
June is 
June 
June 0... 9.57 
Sources of data: Cotten—Average ‘petee middling 
upland in ten leading markets. Wheat—No. 2 red, 
c. i. f., domestic, New York. Corn—No. 2 yellow, 
New York. Hogs—Day’s average, good and choice, 
Moody’s Spot Index—Fifteen staple com- 
: Dec. 31, 1931=100.0 (March 1, 1933=80.0). 
Dow-Jones Futures Index—Eleven staple commod- 
ities: 1924-26—100.0. 


wowws 
cease: 


COTTON 

For the second week in succession, ac- 
tivity in the unfinished goods market was 
the feature of the cotton industry. Last 
week sales of gray goods were between 
two and three times output and _ prices 
were on the upgrade. Print cloth prices 
were increased for the third time within 
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the past month, with the latest quotation 
of 4% cents equaling the previous high 
for the year. Trade reports indicate that 
another wave of buying on Monday swept 
prices to a new high for the year and to 
the best level since last Summer. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales comes 
round as half, linters excluded; 
ported by the New York Cui 
Exchange) 
--W’k Ending Thursday—, Yr.’s 
June 8, May 25, June 9, Ch’ge. 





1939. 1939. 1938. P.@. 

Movement Inte Sight: 

During week.... 74 89 37 +100.0 

Since Aug. 1.... 9,057 8,883 13,261 — 31.7 
Deliveries During Week: 

To domestie mills 108 107 56+ 92.9 

To fore mills. 60 69 72 — 16.7 

To all mills...... 168 176 128 + 31.3 
Deliveries Since Att 7 3 

To domestic mills 5,724 503 5,140+ 11.4 

To forei mills. 3,777 3,671 4,787 — 21.1 

aon ao mills...... 9.501 9,174 9,927— 4.3 

oe. 21 44 34 — 38.2 

Since aus. 3 | 3,156 3,099 5,356 — 41.1 
World yieihte Suppl (Thursday) : 

World total...... 191 5, 6,215 — 16.5 

Week's chan Eee. - 94 _ sis 

U. S. A. only.... 4,491 4,595 4,656— 3.5 


The heavy buying of unfinished goods 
during the last few weeks has undoubtedly 
reduced mill stocks to a relatively low 
level which is favorable condition. The 
cotton trade is somewhat mystified by the 
current demand for goods. The majority 
of observers attribute the buying to higher 
prices for raw cotton while others claim 
that the shelves of distributors were prac- 


Index to Five-Year Low 


tically empty a few weeks ago and some 
buying was necessary. 

In regard to unfinished goods sales, the 
recent trend in department store sales is 
highly favorable. Last week sales of the 
nation’s leading stores jumped 9 per cent 
above the corresponding week of 1938. ‘In 
some sections gains ran as high as 21 per 
cent. The warm weather played a large 
part in boosting sales. High temperatures 
are especially favorable in selling cotton 
garments. 

Cotton mill activity, meanwhile, has 
held at a high level and many members 
of the trade have forgotten all about the 
curtailment rumors that were so plentiful 
a few weeks ago. In the first week of 
June, mills operated at 121 per cent of 
“normal,” according to the New York 
Times Weekly Business Index, a decline 


as compared with the previous week but 
somewhat better than had been antici- 
pated. Within the next few months, how- 
ever, cotton mills may curtail operations 
sharply unless goods sales continue at the 
present high rate. 

Raw cotton continued its upward trek 
last week, with future contracts on the 
New York market rising 9 to 25 points 
with the largest advance in the July 
option. At Saturday’s close July cotton 
was selling at the highest price in almost 
a@ year and a half. Current prices, more- 
over, are roughly 110 points over the low 
of mid-April. Since that time the advance 
has been almost perpendicular. Prices de- 
clined on Monday, but recovered Tuesday. 

This is a strange country, indeed, where 
cotton is now at the highest level in eight- 
een months despite record-breaking sup- 



























































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
etc anasscisnntnsis — (1926—1 sire 
100, ——~— a ied ere Sel hae es GS ~ 
TELL TLLELLT | x 
| | | } | } | 
pj} _} } } j 4} _+_t a es meee * 
ey | H . 4 \I | _ 
| | | | VG rt 
1 i | | | | | } } 
| } 
A\S a . | | MY | ae 
o ] | — - a —- T } v~ | 80 
| | idl a 4 
| | | } | | | | 
| isd | | | | mea 
7 meter trrtirirrtbiniirtiitiil citer tir britir ts 70 
Sra amsiRS ONO Pua SULT FLAT EPL ja YT VUYLYY FFP 
35 1936 37 1938 1939 
1. 2. 3. 4. 5 6. A 8. 
Farm Food Textile Building Chem. Miscel. All Com- 
1938. Prod Products. Prod Fuels. Metals. Materials. icals. laneous.modities. 
FORE. Gas cisces 77.8 71.8 56.4 85.0 100.7 69.7 88.0 68.5 80.5 
1939. 
Pg 76.5 70.8 56.6 84.9 100.7 69.7 88.0 69.2 79.8 
May 6........ 72.8 67.2 60.6 83.2 96.8 70.6 85.6 68.4 78.0 
May 13.....:.. 71.8 66.1 60 84.0 96.9 70.9 85.5 68.4 77.6 
May 20........ 72.0 65.7 60.9 83.6 95.4 70.9 85.5 68.4 71.3 
May 27:....... 71.5 65.5 61.2 82.6 95.5 70.9 85.5 68.7 77.0 
GD Biscccave 71.1 65.1 60.7 82.8 95.5 70.9 85.5 68.8 76.8 
p=? ae 70.1 64.7 60.7 83.1 95.4 1 85.4 68.9 76.5 
Percentage changes for week from: 

Last week....—14 — 0.6 0.0 +04 —01 0.3 —0.1 0.2 —04 
Last year.....—9.9 -—99 +76 —23 —53 $23 + 3.0 +93 — 5.0 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

“10, 1939. s . , 1938. 
Wheat, 2 red, c.i.f., domestic (bu. Denna Oe — wens oa. — 
Corn, any 3 yellow (bu.) Pekdahsddkeec ee aise é d 70%-.71 
CO, Ets We CI Fe vccadcccccckccrneee 48 A 
Rye, No. 2 Western domestic, c.i.f. (bu.). 71 4 
Bareey. as EetdtehGascuctdnaesacaas : n -6244 n § 
Flour, Spring Patents ee 4. 15 5. .25 5.15-5.55 
— ' Gieag and chi “cs, heavy steers, aver- 
DUM MENGS Sensatcuds scckeenes 9.81 10.56 9.70 
Hogs. feet and aan. average, Chicago 
PEL LE ELLIO ELE, PLEAD EON 6.31 6.46 * 8.82 
Beef, Western dressed steers, 700 Ibs. oa 
up, good and choice, average (100 1b.) 15.62 16.00 16.12 
Hams, smoked, 10-12 Ibs. (Ib.)............-. x * 4 
Pork, mess Topiary 14 20/8744 26. 
Bacon, No. 1 d cure, 6-8 Ibs. (100 Ib.).... 21.00 21.00 26.00 
Lard, steam Western (100 Ib.)............. 6.70-6.80 6.65-6.75 8.65-8.75 
Guest, Taw. on _ _\ Sere .0285 0286 -0270 
SI MOE ND occ sc odes gcc dectincccccas .0449 -0445 0440 n 
Coffee, Santos, No. 4 GMA n a cedcegecuedic Bes Oe -O7-.07% 
i MN acsknnddegeeastcesasasncdéas : \ 7 
Cotton, middlin “upland Go). SP acnca smarter eee -0998 7 ores 
Wool, fine staple territory (Ib.)............ 4 -66 
Silk, 78% seriplane, Japan, {ris CS See 2. 64 2.56-2.61 1.52-1.59 
Rayon. 150 ge first Ly. Sane 51 51 49 
orsted yarn, 2-208. bh alfblood 
Of) > TSR ae ees gad 1.35 1.31% 1. 
Coreen, yarn, ‘ ed =. ¥ >); Reeoaee -22 .22 Bt 
Cotton sheeti ng, brown, 36-inch, ¥ex60, 4.00. ; _ _— 
unbranded double cuts (yd.)............... -05-.0544 -05 -05-—.05% 
Hides, light native cows, Chicago (Ib.).... ll ll 08% 
Leather, union backs (Ib.).................. 31 31 3in 
nbs plantation ribbed smoked sheets 16% 18 
i” 6600. Seidietnds ae nhiechbahokandaeneobe P i ll 
1, anthracite, chestnut (short ton)..... 5.80 5.80 +550" 
Goal bituminous, Annalist composite, 19 
MiNi CME WOR 45... oceans canccucsccceess 2.034 2.034 2.0695 
Petroleum, crude. at well, Oil, Paint 
Drug Reporter avg. for 10 fields (pb. * 1.147 1.147 1.305 
Gasoline, at refinery, Oil, Paint and Dru 
Re Hy avg. for 4 refin’ Nee centers (gal. sf 0444 -04% 0448 
Pig iro ron Age composite ‘arene ton 20.61 -61 23.25 
Finished pn Iron Age composite (100 Ib.) 2.236 2.236 2.487 
Steel gcrap. Iron Age composite (gross ton). 14.79 414.58 11.00 
Copper, e ovat, delivered Conn. (Ib.).. 10 10 .09 
Capeee, -cmpent, SEE. Cii}s ec ccccccccciiccess -1000-.1016 1010-.1012%  .0860-.0870 
CC Attedai st wet bhea ha oo x wke ede esaen .0475-. 0475-. 04 
Sh: SE NL iN tb ckeodbeckdd cekaessdas -4840 4 38% 
Zinc, East St. Louis (Ib.)................... 248 04 
Silver, Handy & _ official (oz.)..... F rs) 42% 
Cottonseed oil, crude, bleachable, s. e., 
OE id 0 auhs ones ks «Gar odes 05% 05% 06% n 
Paper, newsroll contract (ton).............. 50.00 50.00 50.00 
° a . 1 Kraft (Ib.)......... -05 05 05 
tPrices for previous Friday. tRevised. n Nominal. 








+ The Week in Commodities: Selling in Livestock Carries 


plies. The catch, of course, lies in the fact 
that the government holds practically all 
the available cotton and the amount avail- 
able in the normal trade channels is ex- 
tremely small. Under present circum- 
stances one can hardly blame the cotton 


trade if it feels it has been given a raw 


deal. 

There is considerable doubt, however, 
as to how long cotton prices can continue 
to advance in the face of heavy supplies. 
It is noteworthy that there was consider- 
able hesitancy in cotton prices in the clos- 
ing days of last week. The spot price in 
ten markets declined on Friday, Saturday 
and Monday although gray goods sales 
continued large. It may be that many 
growers have decided the rise in cotton 
has gone far enough and have been with- 
drawing loan stocks in order to realize the 
profit which now amounts to as much as 
% cent. The latest official report shows 
that 118,000 bales have been repossessed, 
but we feel the actual total is a good 
deal larger and that last week’s pause in 
the spot price reflects a considerable eas- 
ing of the tight supply situation through 
repossessions. 


THE GRAINS 

Wheat futures lost almost 3 cents a 
bushel last week as waves of profit-taking 
swept the market. Volume of trading was 
about the same as in the previous week, 
but substantially below the “bull” market 
levels of a month ago. At Saturday’s close 
July was 74%, off 2% cents. Other options 
showed a similar trend. On Monday prices 
experienced the worst- break in many 
months. 
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Some Chicago observers were inwardly 
jubilant over last week’s decline in the 
market because it served to prove again 
that the public is usually wrong. When 
July wheat was selling between 75 and 79 
cents during the third week in May it was 
common knowledge that the Chicago op- 
erators were sellers while Eastern spec- 
ulators and the public were buyers. The 
professionals were not impressed by this 
Eastern buying because it was in the face 
of bearish weather reports and conse- 
quently many of them sold even though 
the market looked like a “power house.” 

Even the release of a bullish crop report 
last Friday failed to stem the selling in 
wheat. Perhaps, however, the govern- 
ment’s report was given a bearish inter- 
pretation because some private estimates 
had placed the wheat crop under the 668,- 
000,000 minimum forecast by the Depart- 
ment of Agriculture. 

On. the basis of June growing conditions, 
the Winter wheat crop will be only 523,- 
431,000 bushels, a drop of 24 per cent as 
compared with last year’s harvest and the 
smallest since 1936. The Spring wheat 
yield is estimated between 145,000,000 and 
170,000,000 bushels with the smaller fig- 
ure a drop of more than 40 per cent as 
compared with last year. 

The total harvest threatens to be less 
than domestic needs for the first time in 
seven years. Under more normal condi- 
tions such a report would have been de- 
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COMMODITY 


October. 


Cotton: Hi zh. ow. High.Low. 
eS A 9. 9.05 8.26 
OE ee ois 9.11 8. 32 8.21 
June 7 ...-. 9.22 9.15 8.37 8.25 
June 4 .-+.. 9.381 9.22 842 835 
June 9......... 9.31 9.23 845 8.34 
June 10. 9.30 9.27 848 8.44 
June 10 close. 9.28 t 8.44 b 
Week's range.. 9.31 9.05 848 8.21 
Previous week. 9.05 8.86 8.33 8.13 
Wk. June 11,’38 8.25 7.85 8.28 7.88 

Contract § 9.31 7.60 848 7.26 8. 
range / Je8 De.5 Je.10 Ja.10 Je. 


year ago, 150,367,000 













. and August; rubber, silk and copper, May 27 to Sept. 2; hides, July 1 to Sept. 2 


FUTURES PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 


ne January March ay: 
h.Low. a ae 2 “a4 Low = w. 
8. 3 8.03 7.39 7. 7.87 
8.11 8.01 8.04 L of 7.99 7.84 7.96 7.83 
8.17 8.05 8.09 7.98 8.00 7.88 800 7.86 
8.20 8.14 8.09 8.08 8.05 7.99 8.01 7.95 
8.20 8.11 8.12 8.11 8.06 7.98 8.03 7.94 
8.22 817 8.14 8.09 806 7.99 7.99 7.95 

8.19 t 8.10 n 8.01 b 7.95 t 
8.22 8.01 8.14 7.97 8.06 7.84 8.03 7.83 
8.10 7.90 8.06 7.83 7.99 7.76 7.96 7.72 
8.32 7.91 8.32 7.91 8.36 7.96 8.38 8.00 


7.26 8.14 7.29 8.06 7.36 8.03 7.54 


22 
10 Ja.26 Je.10 Ja.27 Je9 Ap.20 Je.9 My.17 
“2 See week ended Friday, June 9, 560,400 bales; previous week, 369,500; year ago, 





—July.—— Sept.—— ——- Dec. —— 

Wheat: High. Low. High. Low. a. Low 
June 5. LE SACU. 1% 71% 7 .TE% b 
SN AP), 2) oGets loess <a se e 7 7 1% 7 
M5 ne ons 00 oo sre acess a 76 7 .TT%, 7 
es... ae 14 7 15% 17 7 
I ka iithiG askin.d aie bb's. 2 vjecrece'e th me: 7 5 ie 7 
June 10 ; 74 15 4% 76% 7 

June 10 close TH t -T6% t 

Week's range z “ye .TT% -T44 .T8% -T6% 
Previous week .......... S we 16% .80 -78 

Wk. June 11, 1935 te J 71 .81% 

—€ § 70%, .79% 67 a 
nge ‘A Ma Apr. May 26 Apr. y 26 6 may 2 
Traded week ended Friday, June 1 , 94,566,000 bushels; previous aaa 


Weekly Range 


Week Ended Week Ended Week Ended 
—June 10, 1939——. Jane 3, 1939. ———Contract Range——— June 11, 1938. 
Corn High. Low. Last Hi 4 High. Date. Low. Date. High. Low, 
ae 1% . d t 58 Sept. 24 .48% Oct. sot 
| .53 51 51% t 53 d Jan. 1 .49% Mar. 20 . 
ee A t m May 31 .51 May 23 . 
Bushels traded 24,124,000 bea 000" 0, 476, 
July 34 35. Ju 2 2 
uly 34% t F 33% unelO .24% Aug. 8 . 
| aa e t -33% .32 .33 ay 25 .26 a z= ach Sok 
Dec. t 345 Soi 34 May 25 ay 23. 
*Bushels a 169 8,433, 297, 7300 
Jui als a t A% .52 5A% May 31 .41% Mar. 16 . -50* 
ae si, ‘ah t : 538 Bett May 31 42% Apr. 5 .52 men 
a t . = 58 May 31 .534June 8 .56  .51 
*Bushels traded 4, 76 000 4,548,000 1,297, 
Coffee—D (Santos No. 4): 
BEE wise so ae 6.10 5.95 6.08t 6.15 6.00 7.20 Aug. 26 5.74 Apr. 20 5.86 5.74 
Sept. ....... 6.14 6.00 6.10b 6.14 6.04 7.10 Oct. 7 5.80 Apr. 20 5.95 5.81 
ae 6. 6.09 6.17n 6.25 6.12 6.76 Jan. 9 5.85 Apr. 20 5.97 5.82 
_ piahs dale 6. 6.10 6.21n 6.33 6.20 641 Mar. 3 5.88 Apr. 20 5.95 5.8 
6.31 6.14 6.27t 6.32 6.19 642 May 17 6.14 June 7 5.98 5.87 
BRS traded 303 126 94 
a (No. 7) a Contract: 
4.28 18 4.30n ; 4.83 Aug. 26 aes fp. 13 4.28 4.18 
Dec. a 4.21 n . 4.75 Oct. 6 4.02 Mar. 17 4.28 4.19 
= 4.25 n 4.2 4.25 446 May 19 4.04 Mar. 17 
— an . eo Sood 4.15 4.12 
icin ‘traded 6 1 34 
Coffee—A (No. 7) New Contract: 
July .. 4.40 n ; oa 
Sept. 4.44n ah wahneies Sie: 3 / 
Dec. 4.47 n 4.45 Apr. 26 4.32 Apr. 14 
Mar. 4.50 n 4.52 May 11 4.43 Apr. 26 
aA 4.52 n we - . 
Contracts traded 
Pee. 3 yy F w.*}:: 
July 1.97 1.89 1.90b 1.99 1.97 2.21 Dec 3 1.87 Feb. 6 1.87 1.80 
Sept .. 201 1.94 1.95b 2.03 2.01 2.25 Dec. 3 1.90 Feb. 6 1.93 1.82 
gon. . 1.99 195 197b 2.01 1.99 2.04 Jan. 11 1.88 Feb. 17 1.89 1.87 
EES 2.04 2.00 2.00b 2.05 2.02 2.06 May 2 1.95 Mar. 7 1.96 1.88 
TGcntracts traded 2,048 420 2,039 
Sugar—No. 4 (‘‘World’’): 
Pe. .;.. 288 125 LS8b 1.37 1.26%149% May 3 .96%May§20 99 .94 
Sept can -: 11% 1 ne 1.16 1.12 1.30 May 2 .98 June§27 oat 91 
; - 1.138%-1.12 1.12 1.16% 1.13 1.28% May 21.10 May 23 94 
1.14 1.13% 1.13b 1.18 1.14%1.29 May 2 1.09% May 23 .99 97 
_ RO traded 160 372 526 
Cocoa: 
July ........ 422 4.16 417n 4.40 4.23 5.90 Aug. 8 4.16 June 5 4.41 4.18 
eer 4.36 4.29 4.31n 4.52 4.36 5.68 Sept. 2 4.29 Jume 5 4.55 4.31 
Dec. ........ 4.51 4.44 4.46t 4.68 4.52 5.22 Dec. 2 4.44 June 5 4.72 4.47 
Jan. ........454 454 450n 4.60 460 5.15 Feb. 6 454 June 5 4.73 4.54 
ur 5 Mt 66 459 461t 4.79 4.68 5.14 Mar. 6 4.59 June 5 4.81 4.61 
4.74 4.71 4.71in 4.91 491 4:94 May 25 4.71 Jume € 4.98 4.71 
Peetracis traded 1,491 535 1,125 
Hides—Old Contract: 
|S; 9.93 10.13 n 10.01 9.95 13.50 Oct. 24 8.62 Apr. 11 8.78 8.44 
Contracts traded 2 3 
‘Hides—New Contract: 
11.08 10.81 10.93 n 11.20 10.72 14.46 Oct. 22 9.40 Apr. 11 
Sept. .......11.43 11.13 11:27¢t 11.60 11.10 14.55 Oct. 17 9.73 Apr. 11 
mec. ..... 1.75 11.44 11.57b 1.90 11.41 14.05 Dec. 29 10.18 Apr. 14 
ae 11.83 11.89 n 12.18 a. 13. - Mar. 9 10.56 Apr. 14 
June, 1940. --- 12.19 n eka gan.” sod » paiguubeie iy 
Contracts traded 774 600 
Rubber 
July 16.47 16.23 16.45t 16.55 16.37 17.47 Oct. 10 15.00 Jan. 26 12.22 11.31 
Sept. 16.57 16.30 16.54t 16.60 16.41 17.45 Oct. 6 15.00 Jan. 26 12.38 11.46 
16.60 16.32 16.58 b 16.65 16.44 16.79 Mar. 4 15.02 Jan. 26 12.51 11.66 
RS, «50's 16.63 16.39 16.62 n 16.67 16.46 16.67 May 31 15.64 Apr. 14 12.63 11.86 
May aah ... 14464 n iste ‘ Lic GORA. a0 oteeeien 12.75 11.9 
Contracts traded 301 352 1,494 
ie; 250 2.40% 2.40% t 2.49 2.37%2.58 M Nov. 28 
uly J - - ay 26 1. ov 
oa tte le de 2.34% 2.30 2.27 2.31 2 33% 2.40 May 25 1.72% Jan. 26 
oe a aioe 2.19 2.19t 2.22 2.15 2.29% May 25 1.924%, Apr. 26 
Gentracts trad 481 478 
Wool Tops 
gee SS 82.5 81.5 82.0b 82.5 82.0 85.2 Nov. 1 77.2 Apr. 6 73.6 725 
ae 80.6 78.9 79.5b 80.8 80.5 85.3 Nov. 3 77.5 Apr. 11 74.3 73.5 
mec, ..... 79.8 78.5 78.6b 80.1 79.9 82.1 Feb. 4 77.7 Apr. 12 74.7 73.7 
er. Fetbine 9.7 784 %8.6b 79.9 79.8 80.4 May 16 78.0 Apr. 11 74.7 73.5 
ny 78.3 b ve -.. 79.0 June 7 78.3 June 9 74.5 73.8 
ntracts traded 1,035,000 1,125,000 “ 1,425,000 
Oil: : 
| 6.71 6.54 6.63 6.48 8.00 Nov. 18 645 May 8.07 7.86 
Sept - 6.88 6.70 6.81 6.65 7.54 Mar. 4 6.60 May 2 7.91 7.64 
aba iss oe 6.97 6.75 6.85 6.72 7.55 Mar. 4 6.64 May 22 7.85 7.52 
: PES 7.02 6.80 6.93 6.78 7.12 Apr. 29 6.71 May 7.85 7.52 
eee .04 6.92 6.93 6.82 7.04 June 10 6.73 May 7.81 7.55 
‘Contracis traded 373 409 638 
tay Rebeka. 8.86 8.79 8.80b 9.00 8.85 10.71 Oct. 15 8.70 May 17 7.68 7.55 
=e 8.93 8.88 8.85b 9.05 8.92 10.45 Oct. 17 8.74 May 17 746 7.65 
Dec. - 898 8.86 8.91b 9.10 8.95 Mar. 9 8.78 May 18 7.80 7.61 
May ee ere oie 9.00 8.95 8.96b 9.14 9.01 9.42 Apr. 4 884 May 18 7.85 7.63 
Bee sss. 9.04 9.00 8.98b an --. 9.04 June 6 9.00 June 7 7.78 7.78 
SE traded 352 227 175 
a@ Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. § 1938, 
Closed Saturday: Cocoa, May to September; sugar and coffee, June to September; wopl, July 











cidedly bullish, but since our present 
carry-over will permit exports even if the 
crop should total only 668,000,000 bushels, 
there is nothing to get very excited about. 
Were some of the foreign crops as badly 
deteriorated as ours, though, a bull mar- 
ket might be in order. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Day Canada. U.K. France. many Italy. ities. 
Compiled...Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended—1939: 
Apr. 8.. 73.3 70.4 676 106.4 474.4 40.1 
Apr. .- 73.2 70.9 674 106.4 474.5 40. 
Apr. -- 13.4 70.9 674 106.4 476.0 40.8 
r —a Te 681 106.5 478.1 41.8 
ay - 73.7 71.0 106.6 479.1 42.1 
May 13.. 73.7 71.0 692 106.5 478.9 42.0 
May .. 73.6 71.1 106.5 478.5 42.1 
May .. 73.5 sy 2 106.6 cows Se 
June 3.. 73.5 683 106.6 
Sources: Canada, Dominion Bureau of Statistics ; 


U. K., Crump; France, and Primary Commodities, 
Statistique General de la France; Germany, Sta- 
tistische Reichsamt; Italy, Consiglio Provinciale delle 
Corporazioni di Milano. 

The Northwestern Miller reports that 
May flour output was 5,560,000 barrels, 
the largest for that month since 1936. 
After allowance for seasonal factors, May 
production was 5,871,000 barrels, the larg- 
est for any month since last August. Since 
almost all business indices were lower in 
May, the record of the flour mills is en- 
couraging. 

BUILDING MATERIALS 

Our average of building material prices 
moved higher for the fourth consecutive 
month. Since the rate of gain has been 
moderate this performance is only unusual 
because it is contrary to the general trend. 
Construction material prices are now 4.9 
per cent 4igher than in March. Our gen- 
eral index is 3.2 per cent lower. To some 
extent the rise in building material prices 
is seasonal, but a very large part of the 
recent increases can be attributed to con- 
stantly higher wage rates within the in- 
dustry. 

Among the items included in our aver- 
age, cement was boosted 5 cents a bag in 
New York and 15 cents in Chicago. Gravel 
was raised 15 cents in Chicago to $2.15 
and 25 cents in Detroit to $1.30. Chicago 
crushed stone prices were raised 15 cents. 
For no accountable reason Los Angeles 
brick quotations were boosted $1 to $13 
per thousand. 

Reflecting larger production—and per- 
haps some falling off in consumption— 
lumber prices were generally lower. Short 
leaf yellow pine dropped 50 cents per 
thousand board feet in Atlanta and $1 in 
Chicago. In Boston, Douglas fir quota- 
tions were slashed $3 to $29. Structural 
steel shapes were reduced because of lower 
prices for steel. Prices were cut 15 per 
cent in Atlanta and 4 per cent in Chicago. 

According to figures of the Engineering 
_News Record, wage rates in the construc- 
tion industry continue to work higher. 
The skilled labor hourly wage rate is now 
$1.436 as compared with $1.427 in Decem- 
ber. Common labor now receives 68.4 
cents as compared with 68.2 cents in De- 
cember. 


WOOL TOPS 

Prices declined to the lowest level in 
eight weeks although volume of trading 
did not expand on the decline. According 
to trade reports there was “good demand 
on a scale down basis” and that fact pre- 
vented prices from declining further. At 
the close of the week some options were 
off 1.3 cents a pound. 

Last week’s decline in wool tops was in 
the face of an encouraging report by the 
Bureau of Agricultural Economics. Ac- 
cording to that authority, consumption 
will hold at a “fairly high level” for the 
remainder of this year and consequently 
the outlook for the disposal of the 1939 
clip is “favorable.” 

Prices of woolen goods rose slightly last 
week as tradesmen sought to cover last- 
minute requirements. Despite the opti- 
mism shown in the goods markets, how- 


ever, some mills continued to complain 
about increased competition from foreign 
mills, especially English. Under the new 
trade agreements, duties on English 
woolens were reduced to a point where 
they seriously endanger better grade 
American merchandise 


HIDES 

Spot hides held all of their recent gains 
and futures followed the same pattern. 
At the close of last week prices were up 
as much as 21 points, although trading 
was so light that price changes were 
meaningless. The market declined 19 to 26 
points on Monday and Tuesday . 
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Traders have been placing more em- 
phasis on the persistent downtrend in 
visible stocks and that fact has played 
some part in the recent strength in hide 
prices. At the end of April domestic hide 
stocks were only 12,800,000 units, as com- 
pared with 14,000,000 a year ago and 16,- 
000,000 two years ago. Some observers 
claim that the low visible stocks are offset 
by relatively large “invisible” stocks, but 
there are no figures to prove the point. 
The fact remains that hide futures have 
been advancing irregularly for the last 
nine weeks. 


COFFEE 

After the July Santos option had fallen 
below the.six-cent mark for the first time 
in five weeks, coffee contracts turned 
sharply higher on reports of frost in Bra- 
zil. At the close of the week, prices were 
near the highs and 2 to 5 points above the 
previous week. Trading was the most 
active in about three months, with volume 
concentrated in the buying periods. 

May domestic coffee deliveries showed 
the fourth consecutive rise, a fact which 
was a considerable surprise to the trade 
since the declining price trend had led 
some members to believe that sales were 
poor. After allowance for seasonal varia- 
tion, May deliveries averaged 35,200 bags 
a day, a rise of 300 bags as compared 
with April and the highest since January. 
Heavy arrivals, however, caused visible 
stocks to reach 1,451,000 bags on June 1, 
the largest since February and 100,000 
bags above May 1. 

Based on Brazil’s exports to date, ship- 
ments for the current season undoubtedly 
will be the second largest on record. Pre- 
liminary estimates place the season’s total 
at 16,750,000 bags, the highest since 1931 
and about 13 per cent above last season. 
Exports in the 1931 season, however, were 
helped by a 1,000,000-bag barter with this 
country, and if that item were eliminated 
current shipments would be at the highest 
level in history. 


SUGAR 

Both domestic and world sugars de- 
clined for the sixth consecutive week. Do- 
mestic sugar contracts lost 1 to 7 points 
last week, with the brunt of selling borne 
by the near-by options. World sugars held 
somewhat better, with closing prices un- 
changed to \% point lower. 

Since the almost forgotten bull market 
ended about six weeks ago, domestic sug- 
ars have lost about 30 points, or 15 per 
cent, while world sugars have lost 25 
points, or 17 per cent. The recent decline 
in world sugar is one of the severest.since 
that grade was admitted to trading on the 
New York Exchange. 

La RUE APPLEGATE. 








< 









PE aS SS 








~ 











- about the same level as in April. 
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EW Canadian business reports for 
May are as yet available, so that it 
is still difficult to tell how the busi- 
ness picture shaped up last month, 

although in some directions it is apparent 
that further improvement was recorded. 

Nearly all of the numerous reports re- 
leased last week covered April. Outstand- 

ing was the employment report, which 
showed ‘that the improvement in general 
business activity in April failed to stimu- 
late employment, after allowance for sea- 
sonal fluctuations. 

Building activity in May rose sharply, 
but on an average daily basis and after 
allowance for seasonal fluctuations con- 
struction contracts awarded stood at 
Total 
awards, as compiled by MacLean Build- 
ing Reports, amounted to $18,360,000, as 
compared with $12,303,000 in April and 
$18,590,000 in May, 1938. The average 
daily seasonally adjusted figures for these 
same months are $560,000, $563,000 and 
$590,000, respectively. The fact that the 
improvement in the reported total almost 
measured up to the usual seasonal gain 
is of some encouragement. 


FREIGHT CAR LOADINGS 
Week Ended 

















~ 27, —_= 20, ane ' 28, 
093 7485 re 

Grain and products. . 5. A . 
Livestock bs Weamases - 1,002 1,058 1,048 
4,479 4,470 283 
... 346 312 271 
. 2,129 1,968 1,659 
938 966 1,543 
an paper : 1,691 1,730 1,382 
Other forest products.. 1,810 1,752 1,355 
DNCh os ecutivelnnscnaXe 2,795 3,127 2,870 
L. c. lL. merchandise. . oy 12,403 10,988 
Miscellaneous ......... 10,379 11,810 10,900 
I crcSesies paves .41,572 47,081 40,550 


Freight car loadings in the last half of 
May slumped rather badly and were back 
to near the comparatively low level of a 
year ago. Total loadings for the week 
ended May 27 were about 5,500 cars less 
than in the preceding week partly because 
of a holiday, while the seasonally adjusted 
index (allowance made for holiday) 
dropped to 74.18 from 76.67 for the week 
ended May 20. This compares with the 
year’s high point of 88.59 for the week 
ended May 6. Most of the decrease is 
attributable to a sharp drop in grain load- 
ings, which declined over 50 per cent in 
two weeks. Lower miscellaneous, 1. c. 1. 
merchandise and coal loadings also were 
important factors. 

Crop reports are beginning to appear 
and growing conditions generally are 
characterized as favorable. “The Spring 


Canadian Employment Shows Further Decline Despite 


Increased Business Activity 


season was cool and dry over most of 
Eastern Canada,” states the latest report 
of the Dominion Bureau of Statistics. 
“Rainfall within the past two weeks has 
benefited most areas, and crop conditions 
are generally close to normal at the pres- 
ent time. Field work and seeding opera- 
tions are nearing completion in the Mari- 
time Provinces, where fruit conditions are 
promising. In Quebec, pastures and mead- 
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ows have been late, and cattle nad to be 
winter-fed longer than usual. Spring seed- 
ing progressed rapidly toward the end of 
May, and with recent rains, general crop 
and pasture conditions are now promis- 
ing. Comparatively dry weather has pre- 
vailed over Central and Southwestern On- 
tario. While Fall wheat came through the 
Winter well, rains are needed for the 
EMPLOYMENT IN C4&’NADA 


(Adjusted for seasonal variation, srycreeed 
May 1, am. 1, Mew. 1, ang 


1939. 
All industries. ....110.3 


iin i ilk 0 nis 

Manufacturing . :..107.6 108.0 109.3 109.7 
RNs ctuheacaka 159.3 162.9 163.7 155.0 
EE Os 71.0 81.3 87.5 135.8 
Construction ..... 109.9 127.6 129.7 102.9 
Transportation ... 84.2 $4.2 85.0 86.8 
». ere ener eae 137.4 135.0 133.4 133.3 


grain crops and for pastures. In the 
Prairie Provinces, crop conditions are gen- 
erally satisfactory. A week of cool, wet 
weather favored crop development and 
retarded activity of grasshoppers, which, 
however, still remain a menace. Over 
those parts of the Prairies needing mois- 
ture, beneficial rains were received last 
week. In Southern British Columbia rains 
in late May relieved a prolonged dry pe- 
riod, and field crops are showing improve- 
ment.” 


Employment in all industries except 
agriculture advanced at a slower than 
seasonal rate on May 1, partly because of 
the lateness of the Spring in many sec- 
tions. According to reports filed with the 
Dominion Bureau of Statistics, 11,607 
firms employed 1,030,718 persons on May 
1, or 12,149 more than in the preceding 
month. After allowance for seasonal fluc- 
tuations, the index stood at 110.3, the low- 
est level since Nov. 1, 1938, as compared 
with 111.1 on April 1 and 111.5 on May 1, 
1938. 

Employment in manufacturing indus- 
tries also showed a smaller than seasonal 
gain, 6,329 establishments reporting a 
staff of 553,579 persons as compared with 
547,016 on April 1. The adjusted index 
dropped for the fifth consecutive month 
to stand at last year’s low point of 107.6. 
Since the first of the year, the index has 
declined 3.7 points or 3.3 per cent. The 
best employment records were turned in 
by the lumber, iron and steel, animal and 
vegetable food industries. Chemical, clay, 
glass and stone, electric light and power, 
electrical apparatus, pulp and paper, 
mineral product and miscellaneous manu- 
facturing plants also showed improve- 
ment. Curtailment, however, was noted in 
the leather, musical instrument, textile 
and tobacco industries. Many of the 
changes noted above were of a seasonal 
character. 

Gains in logging employment in British 
Columbia were not sufficient to offset de- 
clines elsewhere and the total for the en- 
tire country continued to fall at a faster 
than seasonal rate. The adjusted index 
dropped slightly over 10 points to stand 
at the lowest level since July, 1935. Min- 
ing employment declined contrary to the 
usual seasonal movement. Construction 


and maintenance employment showed a 
smaller than seasonal rise. The adjusted 
transportation index was unchanged, the 
gain in the reported total equalling the 
usual seasonal increase. Trade was an ex- 
ception to the general rule, employment, 
on a seasonally adjusted basis, rising 2.4 
points to a new high for the year and 
above the previous recovery high level. 
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The accompanying chart shows tne 
trend of imports and exports per day after 
allowance for seasonal fluctuations. As 
was previously reported, exports gained 
substantially in April, on a seasonally ad- 
justed basis, although they still stood be- 
low the January level. Imports, on the 
other hand, were fractionally lower than 
in March, the decline in the reported fig- 
ure being slightly greater than the usual 
seasonal decrease. (Total exports, exclud- 
ing non-monetary gold, amounted to $51,- 
470,000, as compared with $71,167,000 in 
March and $56,253,000 in April, 1938. To- 
tal imports amounted to $41,908,000, as 
against $58,381,000 in the preceding 
month and $48,895,000 in the correspond- 
ing month of last year.) 

Retail trade in April, as was to be ex- 
pected, increased sharply over March, but 
stood below the level for the correspond- 
ing month of last year. After allowance 
for seasonal fluctuations, differences in 
the number of working days and the shift- 
ing date of Easter, the index still showed 
a sizable increase to 79.2 from 76.2 for 
March. 

It will be noted from the above review 
that the business picture for April was 
decidedly spotty, conflicting tendencies 
shown by leading indexes making it dif- 
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Week Ended Transactions on the Montreal Exchange Saturday, June 10 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET CURB MARKET CURB MARKET 
_ STOCKS STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
Sales. —_ a ~~ a - "3 a a ‘ee ot Sales. — Low.Last. Sales. High. Low. Last. Sales. High. Low.Last. 
rein.1.59 1.50 m Gis.. Tram.. 2,475 Abitibi .. 25 Hilt Coll pf 1.75 175 1.75 | 37,800 Joliet ..... 06% 05% . 
33 AP Sr 17 ity 17% 25 Dom Gi pf.160 = Se B-- it 42 944 Abitibi 6 p& re 4% 25 Intercity. 400 Kirk. Lake. 20) “1¢t a 
838 Algoma ... 10 1 6,535 Dom S&C B 12 " 1 135N Brew pf im 42%, 42 Aluminium 131 131 131 35 La St John it it 11 336 Lk Shore.. 
69 Dom Tar... 5 Ste 218 Stl Car Car.. 48 47 48 50 Bathurst ae 52 Loblaw ,.. 24 24 24 4,800 ; ric ry} re 
438 Slgcces ot, % ee 10 DomTar pf 19% 7% 35Nia Wire... 17 17 17 630 Bea - 4 4% 4% 715 M’Kens Air 65 4 62 McIntyre |. 5 5% 
20 Ang! Tel peat at 42 100 Dom Tex... 63% 62 62 | 2185 Noranda .. 80 79% 80 5 Beld Cort.. 90 90 46Mar Tel... 16 16 16 800 McKenz RL 133 iat 133 
te eget ae 75 Dryden .... 3% 3% 3%| ‘481 Ogilvie .... 27% 27° 27% 15 Beld Ct pf.140 140 140 Massey 43 41% 42 700 McVittie ‘20 120.20 
5 East Dair. 50. .50 .50 25 Ott Pow... 14% 14% 14 15 Br & Dist. 4% 58 McColl pf | 89 89 100 McWatt .: (51 ‘51 “ht 
2,482 Asbes ..... 24% 22% rt 110 Electrx .... 10% 10% 1 20 Ott Pow pi 98 98 98 3,045 B A Oil. ... 225 10 Meich pf 6 
ae E.-: 3 im © Bets eS SS 90 Penmans .. 39 38 ae woe 12% 100 Mitchell ...10 1010 “doo Newbee. 03 as os 
395 Bathurst .. 6% 6% 6% 319 Gatineau .. 14% 144 18% 25 Penman pf.125 125 125 Can Bread, 4% 4% 4% Rt “no? 2 3 3.0 New Fr Fe 2 ee 
Bwif Gr... .7%5 .75 .75 stun oan a oe 200 Placer Dev. 12_ 25 Can Bud as age Her.. 97 1,500 Obrien .... 2.60 2.40 2.60 
30 Bwif Gr pf.15 15 15 oes Gatin ve... rp i. 317 Pow Corp.. 10% 10% 10% ta Gan: =o art 50 Pow C 1 pf.104 103 104 2,000 Pamour ... 3.00 2.95 2.95 
1,254 Bell .......178 176% 177 175 @ Stl War. © %| “UsPie so 4 615 Can Mait.: 36% 38 oe % | “doops "..’: 290 248 ae 
2,304 Brazil ..... 10% 9% 10% memene @ © 151 CN Pwr pf.1i2 111° 111 10 Que Tel.... 4% % 4 mata... 190 185 185 
405 BC Pow, 27h 27% 21% 80 Gayear’ of eS 2 2 Bon ro. oo 70 earch. | 8 of sof 73S B Gan P pilao” 190% 1nd 1,200 Pick Cr...) 4.95 4.85 4.90 
ers aby kak | mean ma eet | ater ee en en| Moe eeeim, ie ie | GU eer Gs Le S| more is oe ae 
1 g Pro... “) 1,060 St L Corp. 3% 2% 3%] 755 Cdn Br pf. 22% 22 22 ’ -- 06 OS oe 
2,095 Bulolo .... 24 24 24 en. ridge. 1.00 2.00 1.00 820StLCp A pfll 9% 11 2 Gdn Gen Wi.255" 255 255 121 Walkers pf 20% 20% 20% | 21,500 Reward ... . ter 
330 Can Gem. i 84 Ca ngr ..... 14% 14 20 St L Fir pf.121 120° 120 300C GI Tr.. 8% MINING STOCKS ‘ 100 San Ant... 164 1.64 
76 Can Cem pf 6% 9 104 How smth. 12 12 12 408 StL Pap pf 30 26 30 69 Cdn Ind B.199 19844 1 tibetan. ts im = 2 Sark .... 1 ee 
200 Can N Pow 16% 16% 16% 50H Smth pf. 96 94 94 2,269 Shwngn ... 20 19% 20 4 Cdn Ind pf.175 175 175 7,500 Arno > 02 102 102 "200 Sladen. :: ie ie ae 
445 Can 8S ...1.90 1.75 1.80 870 Hud Bay "hi 3% 33 SSherwin ... 11 li il 96 Cli Tru... .25 .25 25 | i'ooo Remufor... ‘os ‘on ‘te = ee 
1,092 Can SS pf. 9% 8% 8% 3,535 Imp Oil.... 15% 15, 15 125 § Can Pow 11% Ly an 30Cli Tru pf. 45 45 45 Se atte. te oe SS | 12.070 State ....... 36 A 
90 Cdn Brnz.. 32 32 32 3,080 Imp Tob. .. 16% 997 Steel ...... 71T% 76% 77% 250 Cdn Marc.. 1.05 1.05 1.05 2.500 Boss Cal... 05 0i% .01 700 Sullivan ... .88 84 .88 
3,620 Cdn Car... 9% 7% 9 50 I 30” 30” 30 52 Steel pi... 744g 74 7 380 Cdn Vick.. 3% 3% 3% eh en 3a 1,200 Sylvanite . 345 345 3.45 
gy int Rem at 26h 24, 2%] = 00Un steel... am ay ay] MBC Ges. ik | | XzooCan Mal oo oo en | | PS Tee a Ae oe Ae 
1,415 Int Pet.... 23% 2%} 38Wabasso 550 Com Al.... 1.85 1.70 1.75 1,000 Cap Rouyn .02% .02% . 100 Ventures .. 4.85 4.35 
Int Pow. 4 = ri BWehees 1 @ 6 | since ee. OL a on 1,000 Cart Mal.. .03 .03 . 400 Amui 7.30 7.10 7.25 
98 Int Pow pf{7% 7% 75 2 W Groce pf.110 p10 a3 25 Cub Airc..1.00 1.00 1.00 17,800 Cent Cad.. 2% 23 .24 21,800 Wood Cad. .14 .12 Px | 
435 Lake Wds. 17% 17 17 547 Weg El A.1.75 1.75 35 Dom Eng.. 26 26 26 350 Cent Pat... 2.63 2.63 2.63 200 Wr Harg... 8.10 8.10 
a Wa pert 120 120 696 Weg El B.1.75, 1.75, Ls 955 Donn A.... 4 4 5,000 Century .. 22% :20 .22% OIL STOCES: 
$0 Lak Wa pf.121 20 70 Wpg El 9% 70 Donn B.... 300 Cons ‘14 14 14 
Bt 4 “a * im 80 Pow . 50% 50% 50% 15E Dairy pf. 2% 375 Dome ..... 33 33 600 Anglo Can. 1.10 1.05 1.07 
Secord. . 7 r 4 BANK STOCKS 40 Euro El... 6 6 7,400 Duparq ... . . 02 Brown . 2B @B 
una Y «-- H 4 H 580 Fairchild. 4 4% 5,600 East Ma... 2.72 2.60 2. 100 Com Pete 23 2 
iw . 5 .. 50 Can Nat. ..167 167 167 340 Fleet Airc.. ss 6 8 950 Eldorado .. 1.42 140 1.40 150 Dal Oil. = 40 Al 
---- 5% 3% 162Com ...... 170 375 Ford A.... 19% 19% 19% 150 Fal Nickel. 5.00 5.60 5.60 | 11.160 Home ---. 241 2.45 
10 Mtl Cot pf.100% oe a4 87 Mtl 21 211% 2% ay 10 For Pow Sec .15 15.15 2,600 Francoeur | .23 .22%4 .22» ro Wy ay 
4,059 Mtl Fow.. . 3 Scotia . ... .303 302 300 Fraser aes ey vee 600 Howey . 32 = .32 52 -& 
oa s...5.5 & 122 Royal ..... 189 187 187 982 vt.. 10% 9% 10% See Page 864 for Unlisted Cansdiea t Quotations 
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ficult to size up the near-by trend of gen- 
eral business. The most encouraging de- 
velopment, of course, were gains in our 
business index and in that of the Domin- 
ion Bureau of Statistics. One would ex- 
pect, however, that given such an im- 
provement, employment and import trade 
would be stimulated. On the other hand, 
retail-trade reports were favorable. 

Coal output in April declined sharply 
to 906,000 tons from 1,161,000 tons in 
March, but exceeded the April, 1938, total 
of 870,000 tons. The decrease was greater 
than the usual seasonal decline and the 
- adjusted index continued to sag. Reflect- 
ing the coal strike, imports from the 
United States amounted to only 261,097 
tons, as against 504,644 tons in April, 
1938; in March, 1939, 516,543 tons were 
imported. - 

THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


(Adjusted for seasona] variation and long- 
time trend) 

Apr., Mar., Apr. 

1939. 1939. 1538 

t carloadings..... 62.3 60.9 65.3 

Electric power prod..... 84.4 87.4 82.5 

a ¥ production.. 55.0 61.7 62.5 

Boel ino t production... 63.6 64.8 60.4 

t a . 81.5 70.2 98.1 

Pig iron — on. 61.9 53.1 89.7 

Cop Seer :212.8 167.7 219.0 

etn ee 168.6 105.9 111.1 

Goal production . 90.9 95.6 87.3 

Ru im . 37.5 39.6 26.8 

Samorts........... 60.7 60.8 92.8 

production........ 88.0 83.1 62.7 

Cattle slau ghtered. .108.1 119.5 117.5 

sla’ e . 116.7 127.5 125.5 

Board and plank exp... .109.1 87.4 80.9 

rmi . 26.5 19.6 22.4 

 - ae 74.3 72.4 740 


Flour-milling activity continued at a 
comparatively high level in April. Total 
output amounted to 1,114,000 barrels, as 
against 1,194,000 in the preceding month 
and 794,000 in the corresponding month of 
last year. On an average daily basis, out- 
put showed an increase which was con- 
trary to the usual seasonal movement, and 
the adjusted index advanced to near the 
level for last January. 

March mineral production figures have 

-only now become available. The lag be- 
tween the period covered and the release 
date is so great as to reduce somewhat the 
usefulness of these statistics. As mining 
has become one of Canada’s most impor- 
tant industries, it is unfortunate that pro- 
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duction statistics are not more up-to-date. 

Gold production in March totaled 414,- 
217 ounces as compared with 390,963 in 
February and 376,023 in March, 1938. Al- 
lowing for seasonal fluctuations, output 
per day continued to decline and stood at 
the lowest level since last November. 
Nickel production at 17,901,536 pounds 
was moderately higher than in February, 
but on an average daily basis showed a 
contrary to seasonal decline, the adjusted 
figure dropping to the lowest level since 
June, 1938. Copper output, on the other 


WHOLESALE COMMODITY PRICES 








(1926—100) 

Week Ended 
June 2, a June 3, 
1939. 1939. 1938. 
All commodities. nny 5 73.5 80.3 
be. etable > products. RS. 62.4 62.7 7.2 
Animal products........ 71.6 71.4 73.1 
Textile products........ 66.4 66.4 67.4 
Wood and paper.. . 1.7 76.7 7.8 
Iron products......... . 97.3 97.3 101.5 
Nonferrous metals...... 69.4 69.4 67.1 
Nonmetallic minerals... 84.7 84.7 87.1 
NS See 77.8 77.8 80.3 
Sensitive commodities}. 54.0 54.0 50.8 
tWood-Gundy index for June 7, May 31 and June &. 


hand, rose sharply to 52,055,065 pounds 
from 41,218,288 pounds, a greater than 
seasonal gain, and the adjusted figure also 
recorded a marked increase. Silver pro- 
duction, which shows erratic fluctuations, 
rose to 1,620,396 ounces from 1,281,624, 
whereas usually a moderate decrease oc- 
curs. Lead output totaled 32,377,979 
pounds as compared with 26,301,416 in 
February, which on an average daily basis 
was a greater than seasonal increase. Zinc 
production rose to 26,720,791 pounds from 
25,372,817 pounds for February; we have 
not as yet computed seasonal indexes for 
zinc. H. E. HANSEN. 


Canadian Car and Foundry—Following 
the meeting of directors, Victor Drury, 
president, issued the following statement: 
“In order to conserve the company’s 
working capital and in view of the fact 
that present earnings do not justify pay- 
ment of the current dividend on the cumu- 
lative preferred stock, it was decided by 


the directors to take no action for* the 
payment of same.” Including the pay- 
ment due at this time, arrears on the 7 
per cent cumulative participating pre- 
ferred amount to $6.94. 

British Columbia—A $4,000,000 loan 
which will release money for “substantial 
road and public works” in British Colum- 
bia this year has been obtained in New 
York, John Hart, Minister of Finance, an- 
nounced last week. About $1,000,000 will 
be available for a provincial road con- 
struction scheme, Mr. Hart said. 


DOMINION BOND PRICES AND YIELDS 























(Based on Opening Bid Prices) 
Prices. Yields.——, 
Long Short aAver- Long Short Aver- 
Term. age. Term. Term. age. 
June 5..105.53 100.92 104. 2.99 1.51 2.38 
June 6..105.54 100.92 104.83 2.99 1.51 2.38 
June 7..105.51 100.92 104.84 2.99 1.51 2.37 
June 8..105.58 100. 104.93 2.98 1.48 2.35 
June 9..105.59 100.97 104.94 2.98 1.48 2.55 
June 10..105.60 100.97 104.98 2.98 1.48 2.34 
Source: A. E. Ames & Co. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20. 15 West. 
Industrials. Golds. Oils. 
a Seer 114.0 122.4 31.1 
Se eae 114.4 123.2 31.1 
pa SPST 1144 123.2 31.0 
. Se ee 114.2 122.6 30.8 
CS, Sa 114.6 123. 30.9 
See 115.1 123.8 31.0 
BS er a 114.5 123.1 30.6 
SHARES SOLD 
—Week Ended——. 
June 10, June 11, 
" 1938. 
EO 201,000 ,000 
eee so ,000 838,000 
Wednesday .............-- ,000 4 
DE ives cc enccrndnwde 262,000 nae. 
2  REEPERR SE PR ee 312,000 797, 
DE hei cnssibecters 210,000 295,000 
NR don cs i vsenxenasn 1,543,000 3,543,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





20 10 Pulp 15 
Utilities. Industrials. and Paper. Golds. 
Smee G...0..2 66.7 1 72.5 112.8 
2S. eee 67.0 72.6 73.8 112.4 
YS: ae 67.2 12.9 73.9 112.8 
CS eee 66.8 72.7 73.1 111.4 
Me ss kewne 67.1 73.0 72.8 111.9 
Jame WM... 2% 67.0 73.4 80.1 112.4 
Jame T.....6 66.9 73.0 75.8 111.4 
SHARES SOLD 
June 10, June 11, 
CT SRP e rere 42,000 56,000 
I 5's Gino nedadevayes 72,000 60,000 
Wednesday ............-- 63,000 57,000 
yo | rere 44,000 Holiday. 
ME oc abe vecaectea mame t 55,000 65, 
| UPR Ee. er ree” 34,000 19,000 
os eee ee 310,000 257,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, June 10 
























































































SANADIAN STOCKS | “sa | “EE 
KS STOCKS I Company 
Sales. High.Low.Last. | Sales. High. Low. Last. ~ eer MOUNTAIN MIN Limited 
40 Dom Tar pf 79 78 79 4,400 *Jellicoe .. 7 7 7 je ive prepared a circular on this Gold Property which has 
INQUIRIES INVITED 8,100 *Dorv Sisco 5% 4% 5 | gy just been listed on the Toronto Stock Exchange. A copy will be 
ep ee Le | ee 
x as res 7 . err Add.1 180 191 
49,102 *East Mala.273 260 | 1,700*Kirk Hud. 30 30 30 ‘a A, E. OSLER & CO. rar 
e e * - — = pf.110 110 110 21,305 *Kirk Lak. aa 150 155 
INCORPORATED Seer Wakes ois a 1.600 am. “0 at 3 Osler Building TORONTO ADelaide 243 2431 
TWO WALL STREET. NEW YORK 8,701 *Eldorado .145 128 130 2,021 *Lamaq G.685 660 665 
4,415 *Falconbr .555 
2.146 Fany Farm 23% 22% 23% | "Zee spane, Ge. igh tay iy STOCK EXCHANGE STOCK EXCHANGE 
STOCK EXCHANGE ' STOCK EXCHANGE 9,000 *Fed Kirk. 3 ¥s 6,032 *Lava Cap. 83" 74” 78 STOCKS STOCKS 
STOCKS STOCKS on Pe 3,000 *Lebel Oro. 5 Sales. High. Low. Last. Sales. High. naw Last. a, 
Bales. High.Low.Last. | Sales High.Low.Last.| > ggp Cu Bis pf 19% = 3% 4 ae ston re # 1,400 *Pando Cad 6% 6 Hy 10 T_T Tailors 9 9 ‘ 
1.070 ‘Abit 0% pt win 4 win “we Gan Pack. 73 754 iat a ms SB 10 ASS Labiow A.. 28%4 23% 24% 4,500 ‘Parts Mai BS 3 130 *Toburn purn ies 18 iss 
oe os § Ss poe sis 1 1s 973 Gatin Pow. 14% 14 14 6,285 *Macassa ep onde ne - 25 Tor Elev... - a te ee r 
pak an Steam.185 175 175 301 Gatin P pf 94% 3: 8,225 *McL 220 2 20,232 “Paymaster 47 pf.. 
1,300°A P Cons. 16 16 16 | 427 Can Stm pf 9% 8% 8% iting = cL, Cock. 10 ©6210 1/825 *P 1s 1m int 6Tor Gen Tr 8 80 85 
80*AP Grain.200 150 200 | 20 Can Bak pf C35" 3 S| “Sasa: UF “ts ‘8 piece Ainge 73% 70 al 8,035 *Pick Crw.490 485 485 1,000 *Towagmac 2% 25 
A P Gr pf. 17% 15 17 alartic * 4,400 *Uch ‘ 
Gane cain i 33" | ses3 Cae —Brew. 150 we, tate “diy, | 20280 SGiltes Lak ee as 3.900 <Man & E: 1” | * 30 P Rico pit) 90% 98 {624 Union ‘Gas. 14% 3% 14% 
Poe Slooma s. 10% 10 10% 36 Can Bk 1% 168% ™ 2 is <God's | Lak 3 33, 33% | 103 *M Lf 5 Bist sot 150” “a Fg ; ang Noy ‘10 10% Moy 282 Un Fuel B B. 4 7 * 
a ai 3 é ale 19% i9 
Be Ana Gantag® as og | «|, 170Cdn Can A. 17% 17 17%) 1,600 “Gold Belt. 36 35 35° | lO Massey'Har 3 3% 5%| 3.450 *Premier ..195 190 193 2,925 "Ventures 1500” 488” 500” 
1,750 *Angl_ Hur. we | Cin Cn B. mh 6 TK 18.30 scoot 2 gt go | sepaatet! 4d 4h 4hyg| 94.300 *Preston ‘161 157 16h | 10,099 +Waite Am.740, 100.710 
*A) id... 6 | ° 2 ‘oll .... 5s § 
Bis shang. Te tg || TARSYE GM tea ake atch | aoe SSratnak”. SM “TR OEM |g MECBULTS oS GE BS | Sao Rag Crest. SOx ot cau | 5 Waker bi aot SO hy 
5,500 *Astor Que. 3% 3 3 M4 | ranada . 4%, 5 | cDoug ° 
Th4eh A Me o05” 181 208 | , 265 °CdnInAl A.185" 170 185" | Sae~Grmae. 5 ss |g S88 Meintyre.. 51% 56% 57% 10,000 Reno Gold. 55" 50” 50 wnt nae ea 
1,000 *Bagamac.. 9 9 9 | 8215 *°Cdn Malar 4 80 8680 | 17 Gr Lak 3% 3% 3% 6,440 *McKen R.135 130 20 R'side Silk. 27 27 27 pra 2 25 
1,250 *Bankfield. 24% 24% 24 10 Cdn Oil 15 15 | GrLa VT pf 13 13° 13 | 52,000 *McVittie . 17 C3 3,500 *Roche LL. 8 6% 6% 546 Westons .. 124% 12 12 
20 Bank Mont.213 210%4 21 ' 35 Can Oil Pr. 18 114 115 110 Green Wire 10% 10 10 900 *M’Watters 4814 481% 48% 42 Royal Bk..190 187 190 ae cae pf. 90 
19 Bk of N 8.303 303 1271C P R.... 4% 4% | 17,800 *Gunnar.. 57 54 57 |  3,200*Min Corp.140 125 130 375 Royalite .. 37% 37 37% ie its Cogh 5 % 4% 
| AP I 225 *Cariboo | ..230* 230” 230 640 Gypeum 4% 8 *Model Oils 32 29% 32 1,000 *St Anth... 10 10 10 3 *Win El A.170 160 160 
225 Barkers pf. 37 735% 50Carna pf...108 107% 108 | 500 *Haler Swa 2° 2° 2° | 8,435 *Moneta 115" 117 Besos 2 2 2 TS he tenia ao 
1,700 *Base Met. 16 a Bh PC i peat. -_ = tiy, | 11700 sHalliwell . 5 3% 4 | "832 Moore Corp 30% 37% 39% | 32100 °San Anto.173 we. i a ao Cadi 13% 12 13 
3,200 *Bear 118 18 ‘ore 84 *Hm Theat. 50 50 50 61 Moore C A.171. 16544 171 Sand Riv 10,305 *Wright H.820 805 820 
8,520 *Beatt Gid.129 123 4205 {Chem Res. 36 33%, | 50 Hm Thea pf 58 57 58 10 Moore C B 205" 225 5,850 *Sheep Crk.120 115 117 2,100 *Ymir Yank 5% 5% 5% 
627 Beauh’rnois 4% mm rn Fa erv .118 106 118 | 8,225 *Hard Rk. - 107 108 19,000 "Morr Kirk 10, 9) 9 14,723 *Sherritt G.110 101 103 CURB EXCHANGE 
9.025 © "Blagood 20 178% r 1/500 “Common. $5 $3 $5. | i a hee aa’ a 1D ailverwoods 1% 1% "1% STOCKS 
6,100 *B Missouri 14% 14% 14% 136 Cockshutt.. 7 6% 7 2,100 *Highwood. 20 17% 17 285 Nat Groc c 5 pson: 4 4 1,500 *Brett Treth 1 1 1 
100 Blue Rib pf 30% 30 30 7,012 *Coniarum 165 150 165 635 H & Dauch 11 10 10 195 Nat Gro pf 24% 2416 244 8 ns 87 230 Can Bud B 4 3 3 
10,400 *Bobjo .... 11 10 10% fd 3,465 Hollinger .. 15 14% 14% 455 Nat Stl Car 49° 47% 49 8,525 *Biscoe Gid.127 121 123 1,345 *Cdn Marc.115. 100. 115 
ee 1,400 "Cons Chib 15 15 | 28,105 *Home Oii.254 3 | 270 Mayto .. 3 16 0 | fe ceee Me 6 & 1,495 Cons Paper 4% 
555 Brw & Dui 3” 's 242 Gonsu ‘Gas. 183 iio 182 aan 1% 1% 6,000 *N Re ae ae ey 488 Fo lg Pte Cor f2i 21 21 
4,308 B A Oil... 120 Cosmos ... 18 18 “ege AT 500 °N Gold Ro 10 10 10 Ch. . TM, 185 Dom Bridge 29 29% ss 
"65 BC Pow A mit 1,000 *Darkwaicr 3% 3% “0 Hunts A’.. 2” 2" a Fo Pon neg mele Aeon e40 “Stand Pav.100 "140 140 Ham Br pi si” si” 31” 
500 *Brit D Oil The j avies Pet 34 32 32i% 35 Hur & Erie 69 67 ,308 Noran 80 100 Std Pav pfi9 19 19 k 
57,200 *Broulan . 301%, * 2,100 *Nordon Oil 6 5y 119 1 Can.. 77% 100 *Honey Dew 20 20 20 
* . > 2,500 *Denison .. 11% 11% 11% 1Imp Bank. .215 4 215 * 
9,300 *Brown Oil. 23. 21% 2114 288 Dist Seag.. 19” 1814 18: 7,500 *Norgold... 5% 4% 5 261 Stl Can pf. 75 7 15 Hon Dew pf 12 12 12 
SIBButt Ank.. 12 11% 11% | 1,701 Dome. 3332, 33°7| 490 IMP OU... 15 i al SS | sa td 80 Mon ‘Bow., 40% HX 20% 
4,500 *Buff Can. 4 3 Dom Anglo 30 30 280 Im q on. . Stuart Oil : 

* P Tob pf 2,500 *Okalta Oi1.123 116° 118 1,000 *£ R15 15 1 10 Ont Silkn pf 8 8 8 
re Build grea 16% 7 19 27 Dom eg 05% 208 20 Int Met x 5% 3,000 *Olga Gas. 1% 1% 873 *Bud ‘Basin 235 225 230 2,185 a Oreili-150 “= = 
Pep cceea Pee ne ms) 12 Bom ee | SB int Mik By Bo | ee, com, ote ot | “GS Guperaik a 3 3 Su | SB ROE MANA 2p 24° Bi 

a eee oS at 00 ery BE 105 eo 4,433 Int, Pete .. 29K 20% 27% 5300 <Pacalt Oils 6” 6 6 | 4,805 *Brivanite 340 330 340 fe OE ee ae 
14, 2 8 age rs. 98% 96% 98% Tamb! c. 12% aterl ¢ 
a = 16 Dom Stores “7% ‘7% 7% | 3,300 *Jacoia Min 54 5 5% | 9,888 “Pamour 908" 29¢ 295” | 5,431 "Teck Hu 1440” 420” 430” |  *Quoted in centa 
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Financial News of the Week 


ET profit of the Hercules Motors 
Corporation in the first quarter 
of this year totaled $124,000, the 
largest since the September quar- 

ter of 1937 and comparing most favorably 
with $6,000 earned in the first quarter of 
last year. After allowance for seasonal 
fluctuations, however, earnings were be- 
low those in the last quarter of 1938. 

Sales of the company for all of last 
year were $6,879,000, a decline of 35 per 
cent as compared with the previous year. 
The percentage decline in Hercules’s sales 
is exactly the same as experienced by the 
entire Diesel engine industry. Net income 
for 1938 was $170,000, or 55 cents a share, 
compared with $721,000 in 1937, equal to 
$2.32 a common share. 

The balance sheets of the company re- 
veal steady growth. At the close of last 
year invested capital, net property and 
working capital were all at the highest 
level in the history of the enterprise. Her- 
cules is one of the leading manufacturers 
of Diesel engines. It specializes in high- 
speed types such as are used on buses, 
trucks, tractors and similar mobile equip- 
ment. 

At present production is virtually at a 
stand-still as the result of a strike. The 
company has been hampered by labor 
trouble for several years and in the early 
part of 1937 its plants were closed for six 
weeks because of a strike. Newspaper re- 
ports indicate a settlement of the present 
trouble is near at hand. 

Table I gives important items from the 
annual reports of the company since 1928. 

Profits of the Caterpillar Tractor Com- 
pany in the first quarter of this year to- 
taled $928,000, a contrary to seasonal de- 
cline from earnings of $1,164,000 in the 
December quarter, but 15 per cent larger 
than earnings in the first three moriths 
of 1938. 

Sales in the first quarter totaled $13,- 
059,000, an increase of about 16 per cent 
as compared with the corresponding 
months of last year. Sales in April, alone, 
were $5,781,000, a gain of almost 20 per 
cent as compared with April, 1938. 

Percentage gains for Caterpillar Trac- 
tor are not as large as for the entire 
Diesel industry because the company en- 
joyed a relatively good first quarter in 
1938 whereas most other engine manu- 
facturers had an unusually poor quarter. 

Caterpillar recently placed production 
on a four-day a week basis as compared 
with five days previously. The curtailment 
does not reflect any severe slump in retail 
sales but was made to prevent overstock- 
ing such as harassed the industry late in 
1937. 

Annual operating statistics, as far back 
as 1929, were given in the issue of Feb. 1, 
1939. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 
American Cyanamid (11-9-38)—It is said earn- 
ings of company in quarter ending June 30 
should be around the 39 cents a common 
share earned in March period. 
Bath Iron Works—The Navy Department has 


awarded a contract for construction of two: 


1,630-ton destroyers on a bid of $9,626,000. 
Beech Aircraft (5-3-39)—The company has 
filed a registration statement with the SEC 
covering an issue of 100,000 shares of capital 
stock, to be underwritten by an investment 
banking group headed by Stern, Wampler 
& Co., Inc. The company was organized 
and is headed by Walter H. Beech, who 
was a pilot and instructor in the United 
States Army during the World War. 


Bethlehem Steel (5-25-39)—A_ registration 
statement has been filed with the SEC 
covering the issuance of $25,000,000 of con- 
solidated mortgage twenty-year sinking 
fund 3% per cent bonds, Series F, due on 
July 1, 1959. 

According to the statement, $21,400,000 of 
the amount will be paid to the Bethlehem 
Steel Company (Pennsylvania) to replace 
in part the amount by which that com- 
pany’s working capital was reduced as a 


result of the retirement of its first lien and 
refunding mortgage bonds and the first 
consolidated mortgage bonds of the Lacka- 
wanna Steel Company. The balance of the 
proceeds of the issue will also be paid to 
the Bethlehem Steel Company (Pennsyl- 
vania) to provide for additions and better- 
ments to properties, for working capital 
and for other purposes. 

Kuhn, Loeb & Co. and Smith, Barney & 
Co. of New York and the Mellon Securities 
Corporation of Pittsburgh are expected to 
be among the principal underwriters. 

The Series F bonds are to be issued under 
the consolidated mortgage and will be se- 
cured by the lien on that mortgage pari 
passu with the Series D bonds and the 
Series E bonds. 

The corporation has agreed to make sink- 
ing fund retirements equivalent to 2 per 
cent of the principal amount of the bonds 
outstanding each year. The premiums for 
sinking fund retirements will be supplied 
by amendment to the registration state- 
ment. 

Redemption for purposes other than the 
sinking fund will be at par and interest, 
plus premiums beginning with 5 per cent 
if called on or before July~1, 1949, and 
decreasing 1 per cent every two years 
thereafter. After July 1, 1957, redemption 
will be without premium. 

Birdsboro Steel Foundry and Machine—John 
E. McCauley, president, announced last 
week that the concern had placed privately 
an issue of $450,000 of five-year 4 per cent 
serial notes to provide for past and future 


expenditures on plant purchase and im- 
provements. 

A formerly leased plant at Reading, Pa., 
was acquired recently from the Reading 
Iron Company. 

Borden Company (2-30-37)—The company has 
bought the ice cream business of the Bar- 
tholomew Company. On March 17 Borden 
absorbed the extensive plant and business 
of the Tealls Ice Cream Company, Inc., 
the oldest concern in Western New York 
State. The Bartholomew ice cream manu- 
facturing equipment will be removed to the 
Borden Teall plant at once. 


Chrysler Corporation (5-3-39)—Mass produc- 
tion of a low-priced air-conditioning unit 
for private homes and offices has. been 
begun at Dayton by Airtemp division of the 
company. Portable units are designed to 
sell for $150. 

Cliffs Corporation—Stockholders have voted 
to change the common stock from no-par 
value to $5 par value a share. The stated 
capital will be reduced from about $24,000,- 
000 to about $4,000,000, with $20,000,000 being 
credited to surplus. 

Cluett, Peabody (5-21-37)—First half net of 
company is estimated between $1.50 and 
$1.75 per common share. In like 1938 period 
earnings were 29 cents a share. 

Commercial Solvents (5-17-39)—Second quar- 
ter earnings are expected to run materially 
ahead of 7 cents a share reported for first 
three months. 


Electric Boat (4-26-39)—The Navy Depart- 
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Table I. Hercules Motors Corporation 


(Thousands) 

Cost of Manufact. Net Earned Dividends Surplus 
Sales. "IT "ass a Share. Paid. For Year. 
axes 4 93 $1.73 $233 $260 
wee 1,823 1,140 3.65 336 804 
aa 1,210 388 1.24 560 d222 
nce« 1,205 325 1.05 311 14 
eee 236 a129 d0.42 124 253 
cea 509 7 0.25 Pe vad 
dyna 747 215 0.69 187 28 
hin 1,056 400 1.29 249 151 
one 1,199 433 1.39 544 lll 

$8,793 723 721 2.32 311 410 

899 594 170 0.55 «a's 170 
Current Profit and 
Ratio. Loss Surp. 

5.76 $1,578 

10.88 1,575 

15.28 1,383 

9.30 1,459 

7.64 1,488 

4.89 1,640 

2 its 

4.88 2,229 








ment has awarded a contract f three 
1,475-ton submarines to cost $2,937,000 each. 
Tay- 


Fairbanks Company (5-6-38)—George 
lor, president, said at the annual oe 
of stockholders that bookings in April 
May ran about 7 per cent ahead 
a year before. Earnings for the two 
were at about the same level as in the 
first quarter, when a loss of $3,961 was 
reported. , 

The company has improved its position 
since March 31 owing to the fact that it 
negotiated a revolving credit due on April 
1, 1941, as a result of which the position 
of the company on April 30, 1939, showed 
current assets of $527,031 and current liabil- 
ities of $134,058, compared with $690,592 and 
$297,763, respectively, on March 31. 


Gaylord Container—A registration statement 
has been filed with the SEC covering 10,000 
shares 54% per cent cumulative convertible 
preferred stock, $50 par value, and 80,000 
shares of common stock, $5 par value. 

Of the shares registered, all of the pre- 
ferred stock and 60,000 common shares 
be offered on the New York Stock Ex- 
change at the current market price. 

The preferred stock registered consists of 
shares to be issued to the liquidators of 
Great Southern Lumber Company, Inc., in~- 
payment for certain property The ligule 


the company as of Jan. 1, 1938. The 
dators will offer these shares to the pu 


Hamilton-Brown Shoe—Directors have sub- 
mitted a plan for reorganization providing 
for the formation of a new corporation 
under the laws of Delaware with a capital 
of 400,000 shares of no-par common stock, 
and for the floating of a $700,000 long-term 
loan from RFC. The plan suggested that 
half of the 400,000 shares be sold immedi- 
ately at $3.50 a share. 


Houston Oil (6-1-39)—Offering to the public 
of $10,000,000 of fifteen-year 444 per cent 
sinking fund debentures has been made .by 
an underwriting group headed by Mackubin, 
Legg & Co. and Whitaker & Co. The de- 
bentures were priced at 100 plus accrued 
interest and are to be due on May 1, 1954. 

Approximately $6,660,000 of the proceeds 
from the sale, together with $300,000 in the 
sinking fund, will be used to retire all the 
outstanding bonds of the company, due on 
May 1, 1940, which will be called for re- 
demption on or about Aug. 16. The re- 
mainder of the proceeds will be added to 
the general funds of she company. 

The new debentures carry a 
provision which provides for an 
payment of $500,000 beginning May 1, 
the sum of $250,000 being a fixed 
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but cumulative. The debentures are to 
redeemable at 103 until May 1, 1940, 
premium reducing 4 per cent each 
thereafter until May 1, 1951, when the re- 
demption price becomes 100. 


Industrial Rayon (11-23-38)—Operations at the 
new Painesville plant are rapidly approach- 
ing its 12,000,000-pound rated annual capac- 
ity with about 7,200, or three-quarters 
the 9,600 continuous spinning machines 
scheduled for installation already in pro- 
duction. Erection of the final group of 
machines is nearing completion. 


Newport News Shipbuilding and Dry Dock— 
The Navy Department has awarded a $31,- 
800,000 contract for a 20,000-ton aircraft 
carrier. 


Paramount Pictures (5-17-39) — Production 
schedule for 1939-40 season provides for 
fifty-eight features and eighty-five shorts. 


Philip Morris (2-22-39)—Sales set a new high 
record of $64,595,408 in the fiscal year ended 
on March 31, according to the annual report 
by O. H. Chalkley, president, compared 
with $55,613,034 in the preceding twelve 
months. 

Net income was $6,551,297, equal, after 
preferred dividends, to $7.50 each on 855,195 
shares of common stock, compared with 
$5,663,221, or $10.91 a share, on 519,158 
shares, the year before, when no preferred 
stock was outstanding. 


Piper Aircraft Corporation—Deliveries for 
May amounted to 201 cub planes, a new 
high record for unit. deliweries, 
with 123 in April, 1939, and 56 in May, 
1938. For first five months deliveries 
amounted to 519 planes, or nearly twice as 
many as in the corresponding period of 
1938. 

Reo Motor Car (6-1-39!—The reorganization 
plan for the company drawn by Theodore 
I. Fry, trustee, has been approved tenta- 
tively by Federal Judge Arthur F. 

The final hearing was set for July 10. 
Meanwhile the trustee will confer with 
the Reconstruction Finance Corporation on 
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On June 2 a quarterly dividend of one and 
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by the Board of 
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the prospect of borrowing $2,000,000 to fur- 
nish working capital. 

Chief feature in Mr. Fry’s plan ts the 
liquidation of assets not needed by the 
company so creditors can be paid. If any 
are not paid they will have preferred 
claims when the company resumes opera- 
tions. 


offering 


Rubber (6-8-39)—A registration writers. 


Sei! 
statement has been filed with the SEC 


covering the issuance of 34,000 shares of 
$2.50 cumulative convertible prior prefer- 
ence stock without par value and 203,889 
shares of no-par common stock. 

The effective date of 
June 27, unless amended, and the public 
is planned for the same date. 
E. H. Rollins & Sons, Inc.; are the under- 


issuance 


The preferred stock will be publicly of- 


fered at a maximum price of $50 a share. 
Of the common shares, 188,889 will be re- 
served for issuance upon conversion of the 
preferred shares and 15,000 will be resérvea 
for issuance upon the exercise of warrants 
which will be issued to the underwriters 
upon the delivery to them of the preferred 
stock. 

The underwriters have not determined 
whether they will offer publicly the 15,000 


will be 


common shares in the event they exercise 
the warrants. The warrants Il be ex- 
ercisable at the price at which the prior 
preference stock may be converted into 
common stock at the time of the exercise 
of the particular warrants, the price, and 
other underwriters will be supplied by 
amendment. 


Smith (L. C.) & Corona Typewriters (5-10-39) 
--Directors have voted not to declare the 
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ila Balt & WRReee = £39 $15 | Starrett (LS) Co pf..$1.50 Q 6-30 619 | W Phila P Ry...i015333 | 6-30 6- 
Phila Balt & W RR.$1.50 8 6-30 6-15 | State Bk Kenmore.....i0c Q 6-30 6-20 | Western aa. ae Q was $20 
Western Groc pf....$1.75 Q 7-15 6-20 
. Ww ye See 75 Q 6-30 6-16 
Bond Redem ti W Penn El 7% pf..$1.75 Q 8-15 7-21 
ptions an ertauits 1 6% pt..$1.50 Q 8-15 7-21 
Pn Co ™% pt 
Amount W Pnn Pow Co on a ang pa 
Called Redemp- 30 Q 81 1-5 
(000 aon Wetherill Finance ...i5¢ Q 7-1 6-15 
Associates Inv. Co, 3s 1946......... ome GOO Price. im '* Wheel Dol Sao & Ss ndline aies:: 
remerton (Wash.) water 1999 206065 °° °° °°**** Pat . a Sr 1.50 7-1 6-20 
Cascade Co. (Mout) Che aan 6s ieei’ ian - El 100 = July 1] wiser Oi Co 222... . 3 7-1 6-10 
Christiania Glerenas io RaGiedscawwn Ss ve ns wy : —— ae = Qt en 
ocke Co. (Tenn rn BIW ow ee ee ee ». ug. Pp n-cum pf.... = 
Council Bluffs dows — sh COG ae ORR pee ee aes Et. 100 July ao Accumulated 
Crossett Housing 1st tips... eee ee io Fuy + | ark PaL §7 pe.....$1.75 T-1 6-15 
a ay i Wes MOC GG ao b gals Seviccane vp. 100 Aug. 15 | Ark P&L $6 pf..... $1.50 7-1 6-15 
Det. Cito.) Ge AGB VB. 100 Sep. 1 {| Continental Bak Co 8% 
(Mich.) 4%s 63 and 5s A V.B Se ee $2 7-1 6-19 
Detroit (Mich.) Ss A 63 and 444s A 63..0000000001. VB. | EE lic 
e go eee ‘B : monton r 
First M. @, Chureh So. inc. (B. B.), 63 i943...” Er «02 Fume 18 | hia gus pt... 8125 .. 74 Gas 
Gila Co. (Ariz.) ref’ > &)» Gs 1942...... E.I. 101 = July 1] Fla P&L Co §7 pf..$1.31 7-1 6-20 
Ge ti CATS) FOE «wan oeceessenessensserererecs 0 100 «July 1 | Fla P&L Co $ pf..$1.13 7-1 6-20 
Hellenic El. Rys, Ltd. fe Ae 17 100 July 10 | Greif Bros Corp A.... 7-1 6-17 
Houston Oil (Texas) Sis A 1940. 0122000 00000077 he Ek Gat a ae a ee 
Imp. Chinese Goy ete iy. be ibid Bi dot uly 1 | Ham "ond thine id gan 

? - - ep OS £910. ww ee cee eens OV. Lt _ BE cocccceccccccces o es 

egy Lomond a + oo Rie ee 102 y 1 | Intl Pw Ltd pf...... $1.50 .. 7-3 6-16 

RSLS aN sh dnt ek dec 100 = July 16 | Towa So Util of Del ™% 

Lk. Cham. Br. C. Rouses Pt. 3%s *61..11..2121.7"" 100 Be EDK eaptrereete: 15 -. 7-1 615 

Lamar (GOL) $0 1966 ooo we csccccccce sees ir 100 July 1 | “ue UU Dl eee |. os 
wis ark Co. (Mont.) 4s 1934....000000000000! I 1000 Jul "SS6° Ui of E ‘ i 

Lexington Ry. 5s 1949................... 7 uly 1 | Iowa ‘So Uti of Del 6% 

Loretto L. & B. Inst. (Mo.) ba i940. .11702020777222 4 + a a De —_—- - oo 
retto L. & B. Inst. (Mo.) 5s 1940.......... E.I. 102 July 1] « Co @% pf....75¢ .. 7-1 6-15 

Maine Cons. Power 5s 1949........... 300 102 ly fon Pi ; 

Montgomery Co. (Texas) rd. d..... $ B 100 ee Minn PAL gh y eg . 7 pat 

Morris 5 & 10 to $1 Stores 5s 1950 o- i A < : t 

New Orleans imp. 48 1942..............000 000000000. bits 4 —_ : Ontat oT Pia pf “s 73 eis 

i Me +66 Sbn 66 suse eae bos hse Shee 0 jan ese “ 

Norway 4%s 1967....... B. 100 .wy 1 | wark Baking pf T1 6-17 
OPE BOE a sos mos ccs rc cdeesecdecesscceecsece %§ Aug. 1 6 pf ..... 
pe ete oe | gh OO Ce OP ey aa en ie V.B. N.S. ‘hae 1 Extra 
Oklahoma Power & Water 53 8 i9i9..222.112°.1!. Saat Iam AURE15 | Bralome Mines Ltd...10¢ .. 7-15 630 
Oklahoma Power & Water 5s A 1948.............. $i e19 10200 Aug. 1 | Conn Riv Bk Co (Hrt'd 
Paducah & Ill. R. R. hele ahaa ome 139 1 4 Conn) ............ 1.50 .. 630 66 
Panhandle Prod. & Ref. 5 1943.00 000.0 000.01. Vin. 0” uy 7 | Greenw Gas Go’ pic pe 
enn. Jt. Stk. Ld. Bk. (Phila. | ee a ‘ aaa 
Pees (Abe.) paler sume a5 i ae cw SS 
Phoenix (Ariz.) sewer 4148 1950.................... 20 100 sake 1 e4 ons 
Pitts. Gage & Sup. Ist 6s 1942..................... 16 100 July 1 71 6620 
Portland (Ore.) 65 46....................LLLe $87 100 «July 1 71 6-15 
Seattle (Wash.) warrants....................0..0. V.W 100 June 15-17 Pet Expl Inc ........ 25¢ 6-15 6-5 
Bente CMM D SMND oo 5.55). 5145<. 0 se. 2c sea cocee cas V.B. 100 June 12-13 | Reed R Bit ............5¢ -. 6-30 6-30 
Seine 4%% sterling aa Reels iv oo sa iia oa Slots 86 100 July 1 man Bros ........ 50c 6-26 6-15 
Shaker Hts. (Ohio) S. D. 1940-48... "L 100 ct. Rate Bk of Keam....5e .. O80 S& 
Shaw. Water & Power 44s B 1968................. 15,746 102% July 7 Univ Leaf Tob......., $1 8-1 1-12 
So. Baptist Hosp. Com. eee EY 102 June 15 a 1- 6-20 
Statesville (N. C.) ref. 54s 1949.................... $5 100 July 1 wi = Mee ee = . o 6-10 
West Power Co. Can., Ltd., 5s 1949..--.....00.122: $4,001 105 July 1 Mee ee See a." 

STOCKS CALLED FOR REDEMPTION Tacstesten Go 0c .. 624 616 
Boyd-Richardson’ 1st pf...............-.-.2.-200-.. cS ~ is Seaeeel. oS tee a, 
Bucyrus-Monighan Ce. INT so a cla Sb uw'sc hi tig Scee's E.I 4 sane 5 1 . 

Colgate- Palmolive Peet 8% Pf. ---..2-+--..00--+-+. P. 102.50°Aug. 1 | Florsheim Shoe A.....50¢ .. 7-1 6-19 
on. Gas, E. L. 2) a” eee : j 2 = em ee 
Continental Steel 7% pf........... oohiddagececp oy Po 110 July 4 | Talom Ine «6.0.2.0. 02. en ee 
Eastern Steel Prod. 4A. is Pp pref Reaae tt setae E.I. 110 = July 1 Initial 
in. Co. 0 mer. alt. ae E.I. 5. July 10 | Cuban Tel Co 6% pf..$3 6-30 6-15 
Gen. Sieam Nav. 4% deb. stock.................... E.I. qe peu 2 . 
Georgia-Kincaid Mills 7% Class A pf.............. EL 100 ely 1 | Pac Light. Gp ad pr. 6246 538 $30 
Gold Coast Govt. 4% inscrib. stk. 1939-59.......... E.I. 100 June 15 | Steel Prod , See 15e Q 7-1 6-15 
Kaufmann Dept. Stores 7% cum pf................ E.I. 125 June 30 Irregular 
Morsis Finance Te of SE WP ie é-00s 5 stenccnee at. uw ner = Pub Ut Cp 10c 6-15 61 
Dich m see eS eb ae weds 66-s40.2.0% 8 0% oe une Assoc whee ies 
Pacific TAMMMONMEDE..>....-.- 250000200. ..c0cc cee EI 1 5 | Boston Wharf Co.....25¢ .. 6-30 69 
Peoples Drug 6%% cum. pi........2..22 2222222122 EL 0) Bep is ese “= ¢o 
Portland Natl. Bank (Me.) A & B pf%. 2000.0... EI = $3 
rocter mble Ue ee P. 110 % 
bertson Paver Box 6% cum pf................... E.I. 13.50 a $20 
er eee a Oe 2 ee ee een E.I. 105 6-26 6-15 
Union Twist Drill 7% pf.............. E.I. 110 6-15 6-9 
Vanette Hosierv Mills cum. 7% pf. E.I. 105 6-30 6-13 
Western United G. & E. 6% pf.. E.I. 106 6-30 6-20 
Western United G. & E. 64% pf......... EL 106.50 6-24 6-16 
wees ee ae aime pS ee deeraeeaned 4 37.50 
gan Corp. deb. stoc ~~ | ease q 100 June 30 
Note: (E.1.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. | M™tereclon Coal Co Ltd.. 3 
GR) Me Aine VE) NOC ene TE aS Biile antanTTS) | armen ane Or 
A arious rights \ issue. .-M. mtire maturity. (V.P. ms 
Various prices. (V.C.) Various certificates. (Imd.) Immediately. | rm Metallurg Ce. -- Mee ‘x He $3 
No bond defaults reported for the week ended June 10, 1939. Std Chem Co Ltd....50c .. 7-12 6-12 
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common dividend at the present time in 
order to conserve cash for contemplated 
~ developments and extension of the com- 
pany’s business. The regular quarterly div- 
“idend was declared on the preferred stock. 


Standard Oil of New Jersey (5-17-39)—Earn- 
ings for the first three months of this 
year were below those of the initial quar- 
ter of 1938, W. S. Farish, president, told 
stockholders of the company at the annual 
meeting, but he added that ‘“‘we are very 
gratified under conditions that exist in the 
oil industry today that we are doing that 
well.” Earnings for the quarter were 
placed in excess of $5,000,000 a month, com- 
pared with an average of $6,500,000 a month 
in the same period last year. 


Thompson Products (2-14-36)—F. C. Craw- 
ford, president, announced last week that 
the company’s directors would submit to 
stockholders on July 7 a program for re- 
tirement of bank loans of $1,650,000 and 
an increase of working capital. 

The plan provides for issuance of 20,000 
shares of $5 cumulative convertible prior 
preference stock in addition to 8,945 shares 
of such stock outstanding. The price at 
which common stock would be converted 
into the prior preference stock would be 
reduced from $35 to $30 a share. 

Union Carbide and Carbon (16-19-38)—Net of 
company for June quarter is estimated at 
over 60 cents a share, against 41 cents in 
like 1938 period. 

United States Steel (5-3-39)—The Navy De- 
partment thas awarded contracts to the 
Federal Shipbuilding and Dry Dock Com- 
pany, subsidiary, for construction of two 
6,000-ton light cruisers at $12,226,000 each 
and two 1,630-ton destroyers at $4,895,000 
each. 


White Sewing Machine (5-25-39)—More tnan 
85 per cent of the outstanding preference 
stock has assented to the plan of recapi- 
talization. Representatives of the company 
asserted they were ‘‘very optimistic’’ that 
the required 90 per cent assents would be 
obtained by the deadline, July 1. Under 
the plan each share of present $4 prefer- 
ence stock, with accumulated dividends, 
will be exchanged for one share of new 
$2 preferred and three new common shares. 

Zenith Radio Corporation (3-8-39)—The com- 
pany has reported a net profit of $1,075,254 
for the fiscal year ended on April 30, 
against $701,477 in the preceding twelve 
months. The earnings were equal to $2.13 
and $1.42 a share in the respective years. 

The corporation, according to Eugene P 
McDonald Jr., president, sold more radio 
receivers than in any previous year, with 
unit sales increasing 52 per cent, compared 
with the preceding twelve months. Dollar 
volume of business did not increase to a 
corresponding degree because of lower 
prices, he added. 


RAILROAD 


Wheeling & Lake Erie (10-5-38)—The road 
has arranged to refund $7,336,000 of 4 per 
cent bonds due in 1960 with a ten-year 2% 
per cent issue of notes for $2,188,000 and 
an issue of $5,250,000 of 3% per cent bonds 
maturing in 1960. The saving will be 
$1,578,340. 
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40 wks., Apr. 1 
Cosden Petroleum Corp.: 
Yr... Age. GR... 


UTILITIES 


Associated Gas and Electric (6-1-39)—At the 
annual meeting of the company and sub- 


sidiaries S. J. Magee, vice president and 
general manager, told stockholders that if 
the preseint rate of improvement continued 
operating revenues should amount to about 
$135,000,000 for 1939. He said that revenues 
were $131,242,640 for the twelve months 
ended April 30 this year and $129,320,366 
for the year 1938. 

Consolidated Gas, Electric Light and Power 
of Baltimere (4-26-39)—An underwriting 
group headed by White, Weld & Co. has 
offered to the public $7,000,000 of thirty- 
year 3 per cent first refunding bonds, Series 
P, of the Consolidated Gas of Baltimore. 
The bonds, dated June 1, 1939, will mature 
on June 1, 1969. They were priced at 105 
and accrued interest. 

4 Net proceeds will be applied in part to 
the payment at or before maturity on July 
1 next of $3,400,000 of Consolidated first 
mortgage 5 per cent bonds ot the Consoli- 
dated Gas Company of Baltimore City. The 
balance is to be applied to the company’s 
capital expenditures and other corporate 
urposes. 

"dies issuance of the bonds and retire- 
ment of the 5 per cent bonds maturing 
on July 1 the capitalization of the -ompany 
will consist of $70,783,500 of long-term debt, 
not more than 223,063 shares of 4% per cent 
cumulative $100 par value preferred stock 
and 1,167,397 shares of no-par value com- 
mon stock. 

Gulf States Utilities (9-7-38)—The company 
has filed a statement with the SEC cover- 
ing the issuance of $27,300,000 of 3% per 
cent first mortgage and refunding bonds, 
Series D, due on May 1, 1969. 

According to the statement, the net pro- 
ceeds from the sale of the bonds, with a 
loan from the Engineers Public Service 
Company, the parent company, will be used 
for the redemption of $27,300,000 of the 

| : company’s outstanding 4 per cent first 

mortgage and refunding bonds, Series C, 

due on Oct. 1, 1966, at 106 per cent, which 

will require $28,938,000. Interest on the 

bonds to be redeemed will be paid out of 
the general funds of the company. 

Middle West Corporation (5-25-39)—See item 
under Oklahoma Power and Water. 

Oklahoma Power and Water Company—The 
SEC has made effective a declaration by 
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the company, a subsidiary of the Middle 
West Corporation, covering the issuance 
and sale to certain banks of $2,000,000 of 
3% per cent serial five-year notes and the 
issuance and pledging as security for the 
notes of $2,500,000 of the declarant’s first 
mortgage 5 per cent bonds. 

The proceeds from the notes, together 
with other funds, will be used to redeem 
$2,000,000 of the declarant’s outstanding 
first mortgage 5 per cent two-year gold 
bonds. 

The commission warned that ‘the wis- 
dom of short-term financing by public util- 
ity operating companies of the character 
contemplated is clearly open to question.”’ 
The financing was approved, although it 
was “‘not to be jidered a pr dent for 
future cases’’ because of special features, 
such as “the contemplated merger program 
of which it is a part.’’ 

West Texas Utilities—An underwriting syndi- 
cate headed by Harris, Hall & Co., Inc., 
has offered $18,000,000 of first mortgage 
Series A 3% per cent bonds. The issue, 
dated May 1, 1939, and falling due on May 
1, 1969, was priced at 101% plus accrued 
interest. 

Western Union Telegraph (6-8-39)—The com- 
pany had a net income of $24,850 after 
operating expenses and charges in April, 
Roy B. White, president, reported yes- 
terday. This contrasted with a net loss of 
$214,085 in April, 1938. For the four months 
to April 30 the company operated with a 
net loss of $793,632, compared with one of 
$1,293,829 in the first four months of last 
year. 

In commenting on the report, Mr. White 
said that “current revenues continue to 





show improvement and there has been some 
further reduction in expenses.’”” He added 
that, although early estimates had indi- 
cated operations for April would result in 
a slight deficit, the improvement in earn- 
ings and expenses had resulted in a net 
income of $24,850 and, “as in March, the 
company is again ‘in the black’ for April.” 

He said he believed that results for May 
when the final figures were issued would 
be better than those for April. 


MISCELLANEOUS 


American Airlines (5-10-39)—Revenue passen- 


ger miles flown in May totaled 17,900,737, 
a gain of 43.1 per cent over the correspond- 
ing month in 1938. The number of passen- 
gers carried was 47,722, a record, exceed- 
ing the number in May, 1938, by 52.8 per 
cent and also topping the previous record 
of 45,938 set in October, 1938. 


California Toll Bridge Authority—A nation- 


wide banking syndicate of 100 members 
headed by Dillon, Read & Co., Harriman 
Ripley & Co., Inc., and Blyth & Co., Inc., 
acting as joint managers, has offered 
$71,000,000 of California Toll Bridge Au- 
thority San Francisco-Oakland Bay Toll 
Bridge revenue bonds. 

The offering consisted of $39,300,000 of 4 
per cent sinking fund revenue bonds, dated 
March 1, 1938, and due Sept. 1, 1976, which 
were offered at 106 and accrued interest 
from March 1, 1939, and of $31,700,000 of 4 
per cent serial revenue bonds, dated March 
1, 1938, and maturing March 1, 1940 to 1964, 
which were offered at prices (plus accrued 
interest from March 1, 1939) to yield from 
0.50 to 3.60 per cent, according to maturity. 


Interstate Department Stores (5-17-38)—May 









sales totaled $2,038,000, a jump of 12 per 
cent, as compared with the corresponding 
month of last year and a considera 
better showing than had been anticipat 
Sales for the four months ended May were 
5.1 per cent above a year ago. 


National Association of Securities Dealers— . : 


The board of governors of the Investment 
Bankers Conference, Inc., took final action 
last week at a meeting in the Waldorf- 
Astoria in adopting for submission to its 
membership amendments to the charter, 
by-laws, rules of fair practice and a 
of procedure for handling trade 
complaints to make possible registration as 
a national securities association under the 
Maloney act. It was decided at the meet- 
ing that the conference will register under 
the amended name of National Association 
of Securities Dealers, Inc. The name which 
been agreed upon tentatively before 
last ‘week’s meeting was Securities Dealers 
Association of America, Inc. 

Last week’s action by the board culmi- 
nates conferences which have been carried 
on over a period of several years between 
representatives of the investment banking 
business and the Securities and 
Commission in the effort to work out a 
system of cooperative self-regulation in the 
over-the-counter markets between the busi- 
ness and the commission. 


Transcontinental & Western Air (5-25-38)— 


Revenue passenger miles flown in May are 
estimated close to 9,000,000; compared with 
6,956,435 in April, 1939, and 6,602,444 in May, 


United Air Lines Transport (5-3-39)—Revenue 


Passenger miles flown in May were esti- 
mated at slightly more than 12,500,000, com- 
pared with 10,057,299 in April, 1939, and 
9,908,671 in May, 1938. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
7-—Net Income—, 

Company. 1939. 1938. 1939. 
Aero Spply Mfg. Co., Inc.: 
Mar. 31 qr..... Game sé ian $.02 
Allied Stores Corp.: 
Apr. 31 qr..... 


392,478 $$365,447 ... igu 
12 mo., Apr. 30.42,785,751 $3,268,450 ‘<A cet 
American I. G. Chemical Corp.: 

Yr., Mar. 31... 3,223,792 4,186,110 a4.03 a$5.26 
Chicago Yellow Cab Co.: 


Mar. 31 qr..... 46,045 12,139 15 04 
Cities Service Co.: 

Mar. 31 qr..... 2,559,508 3,364,228 ... aka 
City Stores Co.: 

Apr. 3 qr..... °7,866 °71,17%5 ... ied 
Columbia Pictures Cerp.: 

Age. 1 @P...<.. *114,756 x*12,793 oe ats 


*80,159 72438,268 ... 81 


*203, 966 
Distillers Corp.-Seagrams, Ltd.: 


Apr. 30 qr..... 950,385 830,882 438 .36 
9 mo., Apr. 30. 5,199,151 5,968,289 2.62 3.09 
Divco-Twin Truck Co.: 

6 mo., Apr. 30. 137,430 13,841 -62 


Empire Gas & Fuel: 

*194,229 1,312,312 

First National Stores, Inc.: 

2,774,366 x2,705,191 *3.38 *3.14 
Florsheim Shoe Co.: 

6 mo., Apr. 30. 503,556 
Hat Corp. of America: 


199,607 21.26 2.50 


6 mo., Apr. 30. 273,740 *129,961 .38 .. 
Hupp Motor Car Corp: 
Mar. 31 qr..... *194,229 *290,496 
National Grocers, Ltd.: 
Ye., Mew. Bi. .... 445,009 446,229 
Pathe Film Corp.: 
Mar. 31 qr..... 9,902 34,326 aan a 
Peabody Coal Co.: 
Yr., Apr. 30.... 383,276 587,269 p2.82 p4.33 
Southeastern Greyhound Lines: 
Mar. 31 qr..... 67,885 87,075 
Stetson Co., John B.: 
6 mo., May 1... 37,080 °285,268 p.62 ... 
Thompson-Starrett Co.: 
Yr., Apr. 27.... *146,185 *197,088 +a Be 
Zenith Radio Corp.: 
Yr., Apr. 30.... 1,075,254 701,476 2.18 142 
1938. 1937. 1938. 1937. 
Canadian International Paper Co.: 
Yr., Dec. 31....*3,211,343 *686,303 ... +n 
New Mexico & Arizona Land Co.: 
Yr., Dec. 31.... 18,133 16,417 .02 02 
U. S. Finishing Co.: 
Yr., Dec. 31.... *309,259 °886,444 ... we 
UTILITIES 
1939. 1938. 1939. 1938. 


Consol. Edison of N. Y., only: 
12 mo., Apr.30.$35,240,983 

El Paso Elec. Co. and subs.: 
12 mo., Apr. 30 411,827 436,022 ../ ... 
Engineers Public Service Co. & subs.: 

12 mo., Apr. 30. 4,670,988 3,754,416 1.23 6 
Gulf States Utilities Co.: 

12 mo., Apr. 30 2,141,517 2,060,474 — <a 
Louisville Gas & Electric Co. of Del.: 

12 mo., Mar. 31 1,223,199 1,573,786 b1.07 cl.74 
Louisville Gas & Elec. Co. of Kentucky: 

12 mo., Apr. 30 2,625,217 2,904,277 .:. ... 


Continued on Page 862 
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1 
RAILROAD STATISTICS 
WEEKLY (27) 


P. C. 
Depar- 
5-Year ture 
Week ended Average From 
une 3: 1939.  (1934-38).Avge. 
‘ot. load’gs. 567,732 605,959 — r 
Grain & pr 30,291 26,107 +16. 
Coal & coke 97,867 109,431 —10. 3 
Forest prod. 27,340 161 — 6.2 
Manuf. gu 363,477 , — 6.2 
Year to date 
Tot. loads 12,762,137 1,503,079 — 5.5 
Grain 695, 647,776 + 7.4 
Coal & ghia 2,403, 4 2,891, —16.9 
Forest prod. 609,713 — 2.5 
——. word. 8,492, 170 8,739,480 — 2.8 
car sur. 
May 1-14 263,970 268,023 — 1.5 
P.C. frei; 
cars serv 
pus’, 1 86.5 86.2 + 0.3 
. C. locom 
wy. og 80.6 79.9 + 0.9 
ear 4 
rev 1,179,892 1,165,031 + 1.3 
ee 964,756 oer a0 2.7 
eS 114,069 97,830 +16.6 
te of return ‘ 
ven yey ip PP an 3s 
>, rz. urn 
; Dist. 1.89 5.75 —67.1 
South. Dist 2.07 5.75 —64.0 
West. Dist 0.62 5.75 —89.2 
°° Saree 1.55 5.75 —73.0 


§Thousands of dollars. 





CRUDE OIL PRODUCTION (18) 
(Average daily barrels; excluding 
“hot” or illegally produced oil) 





tBur. of —Week Ended—, 
Mines June 3, June 4, 
Texas— Calculations. 1939. 1938. 
Panhandle ...... .100 60,050 
‘orth 83,550 72,350 
Ww. Cent.. “eS 31,650 27,600 
|. UF 234,900 178,850 
Se 97,950 95,250 
1a 447,000 363,250 
ding pasces 258,650 204,950 
es, scccce 235,500 187,450 
Total.. -1,406,100 1,465,300 1,189,750 
Oklahoma.. 455,800 '445,150 ‘440,500 
Kansas 152,600 156,800 —e-4 
oa } 261,600 { 157'900 1817400 
linola 150700 27000 aa 
Iilino he t A 
§ .. 102,900 96,3005 147,500 
ichi ... 90,000 64,150 54,750 
Wyoming.. 64,200 55,300 51,400 
Mon — 6,100 14,600 850 
Colorado... 200 ,800 4,100 
New Mex.. 115,500 110,550 90,300 
California. . 600 ,000 675,600 





Total U.S.3,425,200 3,558,800 3,107,950 
Tyr fEffective April. §Excluding Illinois. 





3 
COMMERCIAL FAILURES 
WEEKLY (11) 
June7, _——- Junes, 
39 1939 1938. 


1939. 
Manufacturing ... 38 


holesale ........ 24 23 27 
Retail : “3424135 2=S «178 
Construction ..... 12 13 18 
Com’! service..... 17 4 14 

Total U. S....... BA 86210—S—s«8G 

10) 
land..... 19 13 31 
Middle tlantic.. 
. North Central. 62 37 44 
W. North Central. 13 13 20 
South Atlantic.... 18 16 30 

South mtral. 3 6 8 
LR oe emtzal. ae | s ¥ 

oun * 

—,..... 21 16 39 

Total U. S....... 24 0 210sti«i8G 





4 
COMMEKCIAL FAILURES 
MONTHLY (ii) 
{Liabilities in thousands of dollars) 
—119——_—. 1938———, 


” iil 
— Lia- Num- Lia- 

bilities. ber. bilities. 

ze. - 1.388 19,122 1,377 21,415 
"cits ites ie 4: 
Mar. :-1, : : \ 

Apr. AY 140 17,492 1,172 21,147 

May . :1,122 14,757 (1,123 = 19,139 





3 
COAL AND BEEHIVE COKE 
“ee PRODUCTION WEEKLY (5) 
aoe (Thousands of net tons) 


-———-Week Ended——. 
*June3, tMay27,tJune4, 
Bit 1939. 1939. 1 
; uuminous coal: 
See 5,860 6,210 4,691 
; mn ihracite @ e.. yea 1,035 885 
% enn.) : 
eedataas TST 825 1,128 
‘Eos ily averaire. 
Beehive coke 
eae li 10 12 
Daily average.. 2 2 2 





& 

COAL AND BEEHIVE COKE 
PRODUCTION MONTHLY (5) 
(Thousands of tons) 

Bituminous Beehive 


Anthracite. Coke. 





Total Daily Tot. Daily Tot. D"!y 

Prod. Av. Prod. Av. Prod.Av. 

wns. 21,231 8&3 4,255 170 58 2 
530 1,416 4,953 198 77 

1,419 4,114 175 71 3 

. 1,307 3,604 1344 @ 3 

+ 10,747 «442 5,296 221 20 1 

17,880 680 5,071 195 24 1 





ci 
BANK DEBITS BY FEDERA 


L RESERVE DISTRICTS 


(Average daily, adjusted for seasonal variation; millions of dollars; New 
t 


ork excludes New Yor iy 

1938. Boston. N.Y. Phila. Cleve. Rich. Atl'ta. Chic. St.L. Minn. Kans. Dallas. §.Fr. 

ay ... 62.7 28.8 64.3 24.9 32.9 155.7 34.7 23.5 38.3 26.7 92.2 

1939. 
Jan. ... 69.8 25.5 60.7 65.3 26.5 34.8 187.6 34.1 23.8 41.5 27.4 105.0 
Feb. ... 70.0 31.1 60.2 64.3 265 34.1 173.5 34.3 22.1 39.5 27.1 98.6 
Mar. ... 69.2 25.2 63.6 65.4 266 35.2 183.4 34.0 22.7 38.4 27.6 98.4 
Apr. ... 66.7 24.7 60.6 62.7 26.0 33.9 1766 35.0 243 39.9 26.2 97.2 
May ... 64.9 27.4 668 65.3 26.1 348 175.0 38.5 23.9 41.2 27.7 97.1 





8 . 
CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
(Millions of dollars, including AAA payments; three months’ moving aver- 


age; adjusted for seasonal variation) 
Phila- Kan- San 
Bos- New del- Cleve- Rich- At- Chi- St. Minne-sas Dal- Fran- 
ton. York. phia. land. mond. lanta. cago. Louis. apolis. City. las. cisco. 
1938 
Mar. ...17.2 23.0 28.2 24.3 37.9 41.4 147.3 568 52.1 61.7 43.4 174.4 
1939. 
Jan. ....16.9 23.4 27.1 23.5 269 38.8 158.0 48.9 51.2 62.1 202 74.3 
Feb. ....16.4 23.2 28.0 24.8 30.8 37.4 1684 47.1 152.9 764.9 74.9 
Mar. ...16.0 21.2 27.8 248 34.5 44.3 151.6 47.5 52.2 64.2 301 75.2 





Phila- 

Bos- New del- Cleve- Rich- At- 

1938. ton. York. phia. land. mond. lant. 

May .. 76 58 73 90 103 
1939. 

ann, <... 3 87 67 88 108 118 

Feb. . 74 88 69 88 108 116 

mee. .... I 90 72 90 110 121 

Aprilt . 7 86 66 86 101 119 

May* . 4 90 73 87 108 125 


9 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for seasonal variation; 1923-25—100) 


Min- Kan- San 
Chi- St. neap- sas Dal- Fran-Tot. 
a.cago, Louis. olis. City. las. cisco.U.S. 

76 76 84 78 103 

88 88 92 87 112. 94 88 
83 87 87 80 102 94 87 
96 85 103 90 10394 88 
84 88 92 80 104 94 88 

88 89 93 84 110 96 








Cleve- Chi- 

1938. land [e- Atla 
_ 16.22 3. 

1939. 
OS eae 36.73 13.59 8. 
ne sal ars, -- 36.91 HY = 7 
March sos Se 6. 
April .. 51 2: ot 5. 
ere 22. 9.04 4. 


10 
PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS 


(Average daily, adjusted for seasonal variation; thousands of gross tons; 
total includes other districts) 


New Phila- Rich- Total 
nta. York. = mond. WU. 8. 
43 3.1 .08 2.79 36.77 
11 5.57 2.42 4.59 75.78 
.40 4.90 2.94 4.39 73.07 
86 4.93 3.18 4.43 73.64 
.73 4.66 2.94 4.22 +64.00 
53 3.85 2.74 4.35 at 





(Average per business day; 


il 
SEASONALLY ADJUSTED FREIGHT CARLOADINGS BY GROUPS 


ee for seasonal variation; 
of cars) 


in thousands 


Mdse. Forest Grain & Live 

1938. Miscel. L.C.L. Coal. Prod. Gr. Prod. Ore. Stock. Coke. 
eee 35.62 24.70 16.05 4.05 6.15 1.79 2.33 71 

19, 
_, ae 43.37 25.55 20.98 4.39 5.55 5.38 2.02 1.06 
Mar. 43.83 25.66 19.24 4.59 5.94 4.84 2.24 1.16 
SE n.carente 42.22 25.63 12.31 4.83 5.97 4.17 2.29 1.09 
May 43.15 25.90 14. 5.02 6.49 4.61 2.28 .89 


Business Statistics 





12 
NEW CORPORATE ISSUES (2) 
(Thousands of Dollars) 


New Re- 

1938. Capital. funding. Total. 
ae i 25,692 . 

1939. 
Jan. . 5,827 10,386 16,213 
Feb. 23,571 136,115 159,686 
hee 965 46, 99,654 
SE weeeace 77,060 181,749 258,809 

ay 20,990 161,502 182,492 





13 
RETAIL PRICES AT DEPART- 
MENT ee 
(First of month; Jan 1931—100 ; 
as published by ‘ Fairchild Publica- 
tions; composite includes also fur- 
niture, floor coverin ngs, musical 
instruments, luggage, electric house- 
hold appliances and china) 


we 
Men’s men’s In- 
Com- Piece Ap- Ap- fants’Home 
1938. posite.Goods.pare!. parel. Wear. Furn. 


June 89.5 84.9 89.6 89.9 97.0 92.7 

1939. 

Mar. * i 84.3 88.5 88.9 96.2 90.5 

Spe. $4.3 88.4 88.8 96.2 90.5 
ay $9. i 84.1 88.4 88.8 96.0 90.5 

June 89.1 84.1 88.4 888 95.9 90.5 





14 
DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25 — 100) 

Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. 
Stocks. 

71 


60 
65 
69 
69 





FINISHED STEEL PRODUCT 


SHIPMENTS BY U. S. STEEL 
CORP. 
(Tons) 
. 1938. 1937. 
Jan. 789,305 618,322 1,149,918 
Feb... 677, 994 474,723 1,133,724 
Mar. 767, 910 572,199 1,414,399 
ee 1;459 501,972 1,343, 
ay. oy 165 465,081 1,304, 





16 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
Week Ended 
Junel0, June3, Junell, 
1939. 1939. 1938. 

Heavy melting, 

aver. of daily 
quotations . 











--$14.65 $14.25 $10.75 





Autos, Dom. G. M. Sales to Con-_ 38 | 
sumers, Dealers................ 
Autos, Passenger Car Reg., by 
Makes, Rae ol 
Autos, Production, Weekly..... 36 
Autos, Wholesale G. M. Saies. .33 
Building PUR i cceivas base'ccdce 21 
Business Activity, THe ANNALIST 
Index of. Monthly.............. 
Business Weal; The New York 
SAE, WHI. oc ncn cnncuccsas 
Coal and Beehive Coke Produc- 
tion, Month 
aot 


y. 
Copper. _. .., SSR eee 2 
Debits “4 Individual , 





ear aera 
Debits os Reserve Districts. .... 7 
Demand Deposit Turnover...... B 
Dept. Store Sales and Stks...... 14 
Dept. Store Sales by Reserve 

ee ie ae 
Economic Changes in the U. S. | 

ES i aan 24 


Date 
Autos, Commerciai Car 
Production, Adjusted..... May 2 
Autos, Commercial Car 
ee Peete y 2 
Autos, mmercial Car 
Reg., by Makes, Monthly. Mar. 29 
oo Commercial ar 
z., uy Makes, 1938......Feb. 22 
Autos, Factory Sales... ..May 25 
Autos, a - Car Pr 
duction, Adjusted ........ ay 2 
Autos, i amend Car Reg., 
‘| Pere ay 25 
Autes, Passenger Car Reg., 
b ee eb. 22 
Autos, Passenger Car Reg., 
by Reserve Districts June 8 


Bankers’ Acceptances and 
utstanding.May 
nd Market, The ew 
York Times Av., Monthly.June 
Bonds, Net Yield, The An- 
nalist Average, - June 
Bonds pola. - s. BE, 


a 
Boot and Shoe Production. June 
Brokers’ Loans ............ Ju 
Brokers’ Loans Ratios..... June 
Business Activity ew 

ON UR a eee May 


and 
Coke Production, Monthly. joe 
Constr. Contracts Awarded, 


INDEX TO BUSINESS STATISTICS 


Elec.. Power Production, Weekly.34 
Electric Power Production, P. C. 
Changes, by Regions, Weekly..35 
Engineering Contract Awards, 
oe TE PE RE AS 20 
Failures, me wiebngevnndecens 4 
Failures, Weekly.....<.:......... 
Foreign ‘Wxchange Rates, British 
OUR OD nn bo ncuntacnccnacnaeoe 45 
ng Exchange ates, Daily. = 
For. Exch. Rates, Weekly 
Foreign Trade, by Groups. “3 
Foreign Trade, by Regions. ..... 31 
” Aaa Car mee ve by Group 
u 


kly 
Freight Car Lasdlngs, ra 
Changes, Weekly............. 
Income, Farm, by Reserve Dis- 





| RR a reer 8 
Oil Production, Weekly.......... 2 
Oi or Activity tnd 

SOR ere 
Oil Supply and Demand......... 40 


B, see Banking Statistics, page 851; S, see Stock and Bond Market ‘Wadieees: page 850. 


PREVIOUS ISSUES 


(Dates of issues containing latest available 


Constr. Contracts Awarded 
by Reserve Districts. . 
Constr. Contracts Awarded, 
Physical Volume.......... 
Constr. Contracts. Awarded, 
OP SPOR 6 6. acccensas esd ec ‘June 8 
Constr. "Sonts, ap em -May 10 
Constr. Costs, A. A. C......May 25 
Cost of Living, N - i. Cc. B..June | 
Cost of Living, U.S.B.L. = .Feb. 
Cotton Consump., Stocks..May ; 
Cotton Consumption, by 
Reserve Districts......... May 1 
Cotton aes, 2 Activity. —— y 
Debit-Loan Ratio.......... Apr. 
es -Loan eesti 
Electrical Goods Orders....May 1 
Electric Power Production, 
enemy 


wads eaile te epee une 
samen —— and 
nay = — eS oan 
Fact’y p. and Payro! 
by Groupe, Unadjusted. sane 
Factory mp — by 
Groups, Adjust June 
Fed. Relief Ex ow REDO -June 
For. Exch. Rates, Monthly. June 
Foreign Trade, Adjusted. . June 
Foreign Trade: Merchan- 
dise, Gold and Silver..... June 
Gasoline Consumption 
Gold Reserves, 
pO re eo 





I ay 25 
Constr. Contracts Awarde om, 
by Groups, Adjusted. . .. Apr. 26 








une 8 
Gold Stock, Monetary, U. _——_ 8 
Income, Cash Farm........ May 2 





Pig — I dachvtnaswanee 43 
Pig Iron Prod., , Adjusted, by Re- 
serve Distric 10 
Prices, Cyclical, THE ANNALIST 
Index, ok SE aS 
Prices, Gold and Silver.......... 
Prices, Retail Dept. Store. . 
Prices, Sensitive, Weekly. . 
Prices, Steel Scrap aise paces secal 16 
R. AS rnings 
R, R. Earnings and pom 
Loadings, Adjusted. oeseotceae 
> = . Statistics, Weekly 


Wee EER ae er 17 
Reftigeratee MMs sac sasanncscee 42 
Securities, New Corporate Issues.12 


Steel, Rate of Cperations ee 2 
Steel, S. Stee i catalan 15 
Stock 4 N. , Short 
Interest 


sures Receipts and Expendi- 
ur 


figures) 
Date 

Income, Non-Farm......... June 1 
Life Insurance, New....... May : 
Machine Tool Orders....... May 17 
Money Rates, Forei ..June 8 
Money Rates and Bond 

i RR ee: une 1 
Manez Rates, N. Y. C., 

EEN skins wadigeeaiwan June 1 
Pig Iron Prod., an. -June 8 
Pneumatic Casings ....... une 8 
Postal Savin a meckaexaonicietl une 8 
Prices, al, the Axe 

Seeest Tne, Monthly.June 1 
eee une 1 

ces, General Level...... June 8 

ee SS aera —_ 8 
Prices, Retail Food........ ay 25 
Prices, Sensitive, Month] — 1 
a Wholesale, B. L. 8..May 25 
R. Equipment Orders, 

‘Monthiy pee e4-ésded ad dees June 8 
Retail Trade, The An- 

nalist Index of............ May 25 
RRMBDEE, CHORES. . v0.00 0s seen May 17 
FRC EER Speer June 8 
Steel Castings, Comm .-May 17 
Steel, Fabricated struct’ 1./June 1 


Steel Ingot Production..... June 8 


Steel Plate Bookings....... une 1 
Stock Exch., ., Shares 

ee re June 1 
Stock Prices, The Annalist 


Average of 72, Monthly. .June a 


Treasury Recei pts and Ex- 
ee, ee ae ay 10 
ool Consumption .........June 8 


Wool Machinery Activity. June 8 


, Sta’ 


other alashen anal bevinea ai 
below each table. 


re : 








17 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
Reported in 
Railway Age of: 
June10, June3,Junell, 
1939. 1938 


1939. 
Locomotives .... eat I 20 
Freight cars..... 64 ... 1,008 
Rails (tons)..... so. mee nee 





18 
RAILROAD EARNINGS (27) 
(Class I railroads; thousands) 


Aver. miles oper. . 5 
Freight revenue... .$224,588 
Passenger revenue.. 31,791 31.805 
Total oper. rev. $282, 118 
Maintenance of way 36,459 
Mainten. of equip.. 58,927 4,871 
Transportation exp. 110,205 


—— oper. exp.. $221,622 





$219,484 
28,060 
20,669 


Operating income.. 
9,397 


et oper. income... 15,258 





19 
SEASONALLY ADJUSTED RAIL- 
ROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Average daily, adjusted for sea- 
sonal variation; thousands) ' 
ps “nash 1938—— | 
Car Gross Car ‘ 
Load- Earn- Load- 
5 ings. ings. 
- $10,740 109.2 a 
103.3 
104.6 


99.5 
104.8 





Eaateaet | 
sf 


BEASESSLS¢ 


Oe ON CA © Oe 


SESS ecenmwe 
ESEESE8ES3 
SERS 





20 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 
7-~As Reported in Engi- — 
neering News-Record of: 
June 8, June 1, June 9, ! 
Ry ro 1938. 
4,334 5,435 
31,287 32,303 


35,621 37,738 
4,266 9,699 


39,887 47,437 


Federa 











21 
BUILDING PERMITS (11) 
(Thousands of dollars) 


214 
1938. Cities. N.Y.City. 
13,977 





22 
THE ANNALIST CYCLICAL 
PRICE INDEX 
1939. 1938. 
51.2 
50. 


5 
51.2 


g 


Dw ON CD rs. 
§ 


ae See 
“ao 





PEE 
s 
o 
Aaron 


BoOwWoOUwWOeIH 
RSIAAZSS 





SAeSSS 
DNOHOR 
Spsaalttase 
ome 
PoOMDOS 


>) 

= 

i] 

® 

ahd 
ase 
AS 


June 14.. 


23 
THE ANNALIST WEEKLY IN- - 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 


‘. 
sd 





2 





a 
BRABS 
AeISOMm TP 


. - 7126.5 

June 13... ..128.7 
For figures from Jan. 
ll, 1934, see THE AN 
1984, page 758, and 


i 
4 





24 
ECONOMIC CHANGES IN THE 
UNITED STATES SINCE 1856 
(This table may be used to bring “ 
83-year chart up to date) 


Square 


Roots of 
(1910- Coml. Industrial 
Bus. 1914= Pap.Bnd. Stk. Prices. 
1938. Actvy.100.)Rtes.Yids. High. Low. 
fpr. --- 74.1 115 .88 3.99 11.87 10.65 
ay ... 73.8 114 





-88 3.90 11.79 10.84 

1939. 
Jan. ... 92.3112 .58 3.71 13.45 12.37 
Feb. ... 89.7 112 .56 3.68 13.08 12.69 
Mar. ...190.01 -56 3.64 13.27 11.96 
Apr. ...*86.7 111 .56 3.74 12.31 11.45 
ay vee 6 Cw... 12.44 11.91 
For figures from January, 1854, ‘to 
December, 1933, see THE ANNALIST issues 
of Feb e. 1934, page 274, and Feb. 23, 
1934, e 349. = chart see pages 144 











JU 













































25 
THE ANNALIST IN DEX OF BUSINESS ACTIVITY 
Feb. 
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THE NEW YORK TIMES 
-——Freight—. 
Car Loadings. 


Other. 


WEEKLY BUSINESS INDEX 

Electric Cotton Com- 
Steel Mill Power Auto Lumber Miil bined 
Misc. Activity. Prod. . Activity. Index. 
Effective weights 18 10 10 10 
— weights .19 03 06 


Ss sc uaneang 
3 eer 
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om be CO 
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7 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—_ As Estimated by-——_—_———_——__-_, 
--—Dow-Jones.——. Week Amer- 


Am. 
Begin- Iron & Week N. ¥. [ron Met. 
ning: Stl.Inst. Ended: Steel.Times. 


Asof: Age. Mkt. 
26 26 May 30. 25 May 31. 4 30 
i 26' June 6. zs 25 June 7. 25 
ork June 13. 26 14. 36 26 

. 47 S 49 Apr.  % Apr. 29. 49 49 
48 May May 6. 49 


June 
25. 4 48 
43% May 2.49" 47 
3 464%, May May 13.47 47 
46 May 15. 20. 4544 45% May 16. 
5a 4 May 22. 
oy » 52 _ 3 


Week 
Ended: 
1938. 
June 6. 
June 13. 
June 20. 28 
1939: 
| May 
May 
May 15. 


May 

May 39. 

June 5. 
12 


Steel. Indep. Total. 


Bs 


June 4. 
June 11. 
June 18. 


=r 


or 
ae 
robo C1 OOO 
E 
) 
“< 


May 9. 47 46 

May 27. MH < May 23. 48 48 

J 10. 58 53% 153% J jo 6. 53 Er 
une une 6. 
June 17. .. 53 June 13. 


une 
June 19. 


bestecot ay 





28 
! PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
(Percentage changes from corresponding week of previous year) 
k 


++ 
Eee 
eOUWO 


June 10.. 





29 

OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 
Crude Runs to Stilis 

Average §P.C.of ttTotal -—————Stoc 

Daily Capacity Gas ne tCrude {Gaso- 
Runs. — Production. Petroleum. line. 

597 of 992 

300,986 
298,803 


BE: 


BERES AAR! 
S 
a 


bite ce « 83,637 

{Estimated enews U. S. Bureau of Mines data. §For reporting companies only. {In- 
cluding both finished and unfinished gasoline. ttIncludes cracked, straight-run and 
natural blended gasoline for reporting companies through April 22, 1939; thereafter 
estimated for entire industry. **Not comparabie with previous weeks. 

















30 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands éf dollars) 


-——~—Domestic Exports———, -Imports for Consumption-—, 





Apr., Mar., Apr., Apr., Mar., Apr., 

‘ ido” 1989’ das’ 1839' «= 1930° 1838 

Crude materials....... .. 26,016 40,072 44,452 54,940 59,507 43,733 

Crude foodstuffs......... 0 12,287 25, 24,053 28,205 ,059 

; Manufactured foodstuffs 13,811 15,679 12,926 25,036 26,296 Ss 
aid Semi-manufactures ..... 41, 45,658 46,334 37, 38,807 2. 

Finished manufactures. .136, '951 150,882 142,158 43,836 38,390 040 

| eee rw 227,597 264,578 271,508 227,597 191,205 155,118 





31 
U. S” FOREIGN TRADE BY PRINCIPAL REGIONS (5) 


f dollars; imports include both for consumption and for 
vpemeasaitin cet te bonded warehouses) 
Exports, Incl. Re-exports, to. ——General Imports From—., 




















. Mar, Apr, Apr, Mar. Apr. 
5 Se ee 

h North America 35,055 33,092 . : . 
aeuth North America 23,462 27,598 21,947 19,406 22,732 = 
South America. 24,277 27,407 395 23,319 2a aes 20.8 
NE oo 04s ney cours ‘ 108'143 105,886 "B74 sé 41,022 
i. te Se ae te te oe 
ines “. 40,101 11,560 9.748 8.571 6,964 5,689 
f Total 330.947 268,364 274,472 «186,195 190,437 159,827 

32 
REFINED COPPER 
(Short tons) 

— N—— ee eae —_-——_STOCKS—— 
1938. U. moo Total. U.S. Foreign. U.S. Foreign. Total. 
| May... 47,300 102,044 149,344 28,044 108,523 136.567 — —— — 

a an 41,249 126,533 167,782 339, . . 
—- e058 Gb 55 Tae 576 48,071 129,177 177,248 315,191 179,333 494,524 
Sept... 45,808 107.834 153,642 53,637 137,075 190,712 293,080 164,374 457,454 
gel SRE UE eee ar ILS eae aoa lates Se 

, . , u 
| Nov.... 66,046 U8.689 186,760 38.977 114,900 159,877 289,755 169,072 458,827 
1939: 

1,059 99,530 150,589 301,244 180,907 482,151 
Feb... ase jou age 163,908 48.267 101,531 149,798 309,119 187,138 496,257 
Mar Sis ae aes ee CS ee lens loam M2 
Aer BSS 01.938 1oa7e 45,961 126,335 172,296 342/419 178,479 520.898 
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FREIGHT CAR LOADINGS 
- WEEKLY (19) 
June3, » M8 June4, 
1 1938. 


Grain & gr bd 30, 10,706 11,336 
Livestock . 9) 26,332 
ees . ctor ass "611 100,357 


92 86 

ahuatenue 5,256 4,834 4, 

— prod... 27,340 29,763 24 
re 


987 43,670 
Mdse 1..133.316 152,855 130,035 
Misc. "height: °230,161 251,585 


WOtes 5.53.5 567,732 627,674 
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ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt hours; 2- 
cludes only power generated by 
electric ge _, power industry 
proper an not 
clude power generated by traction 


compani 
Week 
Ended 1939. 1938. 1937. 
May a 2s 1,967,807 2,198,646 
May 27. .2.204.858 1,973/278 2,206,713 
June 3..2,113,887 1,878,851 2,131,092 
June 10. .2'256,823 1,991,787 2,214,166 
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PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage ch: es from corre- 
sponding week o. previous year) 


Week ended: ., JunelO. Tunes. May27. 





New England. +11.8 8 Tit 2 
Mid. - antic. - 7 13.9 10.2 
Cent. 17.5 1445 +14.2 
West yt 9.3 7.3 +62 
South. States. +10.2 10.5 + 9.0 
Rocky Mts.... +13.6 144 +13.0 
Pacific Coast.+ 81 +91 +89 

Entire U. S. 413.3 +1255 +11.7 
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ESTIMATED AUTOMOBILE PRO- 
DUCTION WEEKLY (10) 


Ended 1939. 1938. 1937. 
May 27..... 67,740 45,120 131,421 
June 3..... 32,445 26,980 104,136 
June 10..... 65,265 40,175 118,798 





S8NEW PASSENGER CAR REGIS- 
TRATIONS IN THE UNITED 
STATES BY MAKES 

April, Maem. > Ame. 


Gen. Mot. (tot.) 117,58 107,985 86,550 
1 - 63,363 383 


Chevrolet 47,782 
., Pe 21,042 19,320 16,512 
Pontiac ...... 15,639 14,386 10,185 
__ | ERS 13,939 12,880 9,330 
La Salle ...... 2,325 1,917 1,666 
Cadillac ..... 1,270 1,099 1,075 
Chrysler (tot.).. 70,091 65,649 46,720 
Plymouth .... 37,470 34,910 27,317 
DR ae a n'a a 20,443 18,873 10,914 
Chrysler ...... 6,793 6,752 4,876 
e So 5,385 5,114 3,613 
re 1 (tot.) 53,338 49,661 39,047 
eahde Kare hive - = 42,698 37,389 

oo RY 5,983 5,245 —_ 
Lincoin ....... 1,820, 1,718 1,658 
Studebaker ---. 7,168 4,397 3,258 
Nas -... 5,960 5,329 3,431 
RE ar 5,014 4,410 4,117 
Packard . 4,274 3,745 5,120 
Willys . 1,102 1,023 1,185 
Graham 441 402 396 
“e 214 57 124 
Miscellaneous 165 202 152 








April, 1939, are not available. 
parison, Tennessee is omitted from the 
April, 1938, figures. 
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DOMESTIC AUTOMOBILE SALES 
BY GENERAL MOTORS TO CON- 
SUMERS AND DEALERS 


1939. 1938. 1939. 1938. 
Jan. 88,865 | 63,069 116,964 56,938 
Feb. 83,251 62,831 115,890 63.771 
Mar. 142,062 100,022 142.743 76,142 
Apr. 132,612 103,534 126,275 78,525 
ay 129,053 


92,593 112,868 71,676 
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WHOLESALE AUTOMOBILE 
SALES BY GENERAL MOTORS 
(To General Motors dealers in the 
United States and Canada, plus 
overseas shipments) 


- -158,969 109,659 238,377 229,467 
. -145,786 104,115 216,654 222,603 





10 
OIL SUPPLY AND DEMAND 
—— of barrels) 
April, Mar., A 
as ; 1 1939. “1 
--105, 510 ™ bs 102, = 
Nat. fesoline. 4,232 4,17 
"162 bet: 128 


(5) 


=. 








Total prod... .109,904 111,192 107,001 
Import. 
Cru ae nee 2,932 1,630 1,827 
Ref. BAI 1,841 2'229 «= 2'361 
Total imp.... 4,773 3,859 4,188 





Total supply 
en all oils..... 114,677 115,051 111,189 


and: 
Dom. —total... 94,616 99,355 89,318 


Exports: 
Crude pet..... 6,222 4,966 7,553 
Ref. products. 9. 222 10,849 10, 427 


Total exp.... 15,444 15,815 17,980 


Total dem. . .110,060 115,170 107,298 
tFrom coa! division. 














— 4i 
SLAB ZINC (25) 





(syes 000 Ibs.; stocks and un- 
filled ers at end of month) 
Produc- Ship- Unfilled 
1938. tion. ments. Stocks. Orders. 
May .. 37,510 24,628 148,120 23,444 
Nov. .. 40,343 43,693 120,778 40,280 
Dec.... 45,345 39,354 126,167 40,829 
1939. 
Jan.... 44,277 42,639 128,407 34,179 
Feb. . 39,613 39,828 125,192 29,987 
Mar. .. 45,084 45,291 127,985 38,447 
o.. .. 43,036 40,641 . 29,314 
ay .. 42,302 39,607 133,075 29,250 
2 
HOUSEHOLD ELECTRIC 


REFRIGERATION SALES (7) 
(Number of units) 


1939. 1938. 1937. 
Jan 150,108 104,984 171,405 
ME cn aeaas 198,528 145,094 245,718 
a 251,644 174,332 352,582 
eee ,204 212,884 335,214 
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PIG IRON ACTIVITY (8) 
(Active furnaces as of first of 


Ape 2 


June ... 





month) 

Active Blast—, 
Furnaces 

Production (Tons)—, 


| 


Daily per Day 
Total. Average. No. (Tons). 
ie in oo 
--1,255,024 40,485 79 
. -1,062,021 35,400 72 
-1;201,785 38,767 70 
- -1,493,995 48193 77 
--1,680,435 56,015 89 
. -2,052,284 66,203 96 
. -2,269,983 75,666 115 
-2,210,728 71,314 121 
-2,175,423 70,175 117 
-2,060,187 73,578 118 
-2,394,615 77,246 121 
72,056,177 68,539 123 
1,717,516 55,404 1 
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TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 
































General and Special Accounts. —Fiscal Year— 
Receipts: May, May; to Date. 
{Internal revenue: 1939. 1 . 1938. 4 

je eS ee $42,924 $40,485 $1,827,164 $2,084,907 

Miscellaneous internal revenue. 186,968 168,646 039, aye ae 

Social security taxes............. 118,218 104,822 627,204 589, = 

Taxes.on carriers and employes. 6,103 26,331 88,182 150, ae 
| REA sie ER Ra RR a 8 25,318 22,336 294,320 337, : 

Total receipts Pa dec weaeadid $396,781 $375,396 $5,055,302 $5,467,713 
ays no ee 
ene: r 
I inion ccinees $53,762 $42,917 $595,504 $515,252 ~ 
Eu i IRS a isk eos cenes 3,956 4,023 41,119 56,710 — 
Public ngwere OI IESE 10,331 8,651 163,566 140,134 
River and harbor work.. ea 14,215 537 169,931 
Reclamation “a. jects 6,059 2,115 44,211 %, 
Rural Electrification yer te 2,090 594 35,356 
Panama Canal 658 913 9,169 10, 
Postal deficiency........... 10,000 10,000 35,140 4, ‘ 
Railroad Retirement Board 307 214 2,961 A oe 
Social Security Act 32,275 21,655 324,147 id 
U. S. Housing Authority. 169 §300 2,956 133 
{District of bia a aed 5,000 Le 4 
National defense............... 90,153 86,050 979,878 889, 
Veterans’ Administration...... 45,391 000 506,988 533,992 
Agricultural Adjustment pro- i 
ee eae an nin caw als 106,125 59,642 714,074 313,357 
Warm Tenet Act. .... 5.2.6.2: 3,339 71 23,167 1315 
Civilian Conservation Corps... . 23,000 23,884 265,892 = F 
Farm Credit Administration. 2,206 3,406 3,928 7, ; 
Tennessee Valley Authority. . 2,642 3,1 37,987 38,581 
EE ira ore cdacac woes dacs dae ae 10,370 8,717 668,389 693,299 
WUE so ashe i ded dovcccncusns 8,087 ¢ 63,276 54,855 
Setel UR Es dn esas Cais $425,135 $343,959 $4,692,639 $4,057,886 — 
a relief : 

A eur tural aid: 

STived ederal Farm Mortgage Cor- : 

PR esta ee una sates 5,850 3,597 
Federal Land Bafiks........... 5,141 2,572 38,126 64,083 
Commodity Credit Corp........ ae 16 108 102 

[| i pee ee 127 633 2,288 5,629 

ah works (including work 

relie 

Reclamation projects........... 3,223 1,846 27,551 23,426 
Public he pee Ruane adeneest 1,399 3,742 27,730 81,545 
River and harbor work......... 351 3,392 9,829 29,008 
Rural Electrification Adminis- 

[2 ER RE ee 132 732 4,418 
Works Progress Admin.t...... 173,211 158,581 2,072,749 1,306,773 
Public Works Administration 

grants {act June 21, 1938). 26,148 241,410 ce 
Public Works Administration, 

loans (act June 21, 1938)...... 2,816 aa 15,004 ein 
Other public works............. 297 15,868 223,943 175,145 

Aid to home owners: 

Home-loan s a as ann 1 $§ 4, 
wae ency 3 1 72 22, 

ousing ‘Authorit *e 71 1,617 5,135 19, 
Federal Housing Admin ‘ 303 748 5,392 10, 
Farm Security Administration. 22,546 17,197 171,008 165, 

Miscellaneous: : 

De veers apadnat nce tek aeen 6 6,000 7,151 
‘ae Import Bank of Wash- 3 3 
Administration for Industrial 

TORN Widen Hiner casaalses $$ $§ £8 $4 

tTotal recove , ant relief.. $261,689 $206,408 $2,852,939 $1,923,520 
Revolving funds (ne 
Agee aid: 
arm Credit Administration... $232 §355 $8,211 $12,456 
Public works: 
Loans and grants to States, 

caunieipaiition, See 7,683 15,837 92,191 im 

ns to railroads.............. onan 32 oa 

Total (revolving funds)...... $7,451 $15,514 $83,980 $108,469 

Transfers to trust accounts, etc. : 

Old-age reserve account......... $50,000 $2,200 $447,000 $387, 

Railroad retirement account..... be wuss 107,094 

{Government employes’ retire- 

| | Se ar rae nike 75,107 = 
Total transfers............... $50,094 $2°200 $629,200 x 
Debt retirements .................. $530 $532 $37,011 ae 
Total expenditures............ $744,899 $568,613 $8,295,769 $6, 
Excess of expenditures............ 348,118 193,217 3,240,467 tee ate 
Excess of receipts................. due eee ooan ends 
Summary: * 
— of expenditures (+) or re- 4348,118 4193,217 43,240,467 41,286,570 
eip 4S TAR CANE PG eel tne! ‘ ; 240, 

Less public debt retirements.. 530 532 37,011 58,551 

Excess of i ditures (+) or re- 

ceipts (excluding public 

debt Bn 5 ES +347,587. +192,684 +3,203,456 41,228,019 
Trust accounts, increment on gold, 

etc., excess of epee (4) 

OF HAMNER G8... ok ects —9,460 —155,103 —789,233 —194,828 

Less national Gaon retire- 

WEIS, do os cna Re oe ecoteal 3,252 5,497 48,924 

Total excess of expenditures 

(+) or receipts (—).......... +338,127 -+34,330 +2,408,725 +984,267 
Increase (+) or decrease (—) in 
eneral fund balance. . ae a —119,265 —121,950 +708,342 
Increase (+) or decrease (—) i 
ss public debt........... +218,862 —87,620 +3,117,067 


the 
Public Febt a 
or year 


beginning of month 


40,062,945 37,509,947 37,164,740 36,424,614 





Public debt at end of month...... $40,281,808 $37,422,327 $40,281,808 $37,422,327 
Trus on 


accounts, 
gold, etc. : 
Total receipts. . ksdha eae 
Total expenditures. Dinca zedts 
Excess of credits (deduct). 
ttReduction in interest rate 


increments 


$1,000. 
ment” tax. 


1,638 
200 tt 


a revolving funds. {U. 
On mortgages. {iI nctuding” 
ttIincluding National Youth Administration. *Counter entry 





"ES ORs 






share. 
“unjust : 
(deduct). 
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BRITISH EXCHANGE RATES 


(In francs; average price per day) 
1939. 








June. 
5..176.73 
6..176.76 
7..176.76 
8..176.74 
9..176.73 
10..176.73 
Week 
ed 


. 176.73 
: 1176.74 176.73 
- 176.76 176.73 


May. Apr. Mar. 
176.73 176.74 

176.73 176.73 
176. iH 176. 7 
176. 


176. 2 































78.37 17 


Feb. 


176. 89 176. 99 
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GOLD AND SILVER PRICES 


—_Gold——_——. ——Silver—- 
Week Dollar 
Ended Equiva- 
*1939. London. lent. London. N.Y. 
Apr. 2: 
High ...148s6d 34.75 2Ad 42%c 
yom, -- 1488 Dad 34.75 20%d 42%c 
yo: 
..-1488 64 34.76 20%d 42%c 
ow tabs Ba 34.75 20% tote 
igh ...14886d 34.76 20%d 42%c 
io, 148s 5d 4.75 204d ae 
h ...1488 6d 34.76 20%d 42%c 
uw Ww, 1488 Dd 34.75 20d thc 
a : 
igh ...148s8 5%d 34.75 42%c 
LOW,» 1488 5d 34.75 iota res 
une 3: 

High ...1488 5%d 34.76 20d c 
oe 1111488 5d 34.75 19484 ioc 
eh 1488 5d 34.76 20d 

ob tn * Cc 
Low ...148s4d 34.76 19}3d tote 


§.29 | 


| 8. 


-1695 Be 
-32669 S 





Hun 


4 
1.6931 Caneda 


um aan a) 
erland 
Greece (drachma) 


Sweden (krona) 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


e ( 
(i 


mark ( 


Norway (krone) 
Poland (zloty) 
Yugoslavia 
Portugal (escudo) 
Rumania .. 
(pen 

0426 Finland” Guarth 
India (ru 
Hong Kon 


gary 


Shanghai 


5000 Manila (silver 
traits 


franc) 
ra) 


Par. Country and Unit. 
2397 England (soverei 

8.2397 Australia (sovereign).. 

8.2397 So. Africa (sovereign). 
-06634 


Franc 
.0526 Italy 


).. 


franc)... 
krone)...... 
dinar)... 


(silv. dol.) 
silver dol.). 
).. 


Set ments 


(dollar) Singapore 


| .84396 Japan 
| 116479 Colomb 


| 1.6335 
.0625 
| .2060 


4740 
1.7510 U 
8440 


Ar 


y (gold 
Mexico leliver peso)t.. 


| {Demand rate. 


(yen) 
ja (gold peso). - 
entina 
ree inland 


Brazil (paper milreis). 
Free inland 


Paper peso) 


peso). 


June 10, —_ 


wis He 


3.75 


Week Ended. 
—_— 3, 1939. 
Py & 


iy 4 Hs 


1B aah 4S 


‘2 Be ae 


‘st m0 4012 a 
"9993 9983 ‘sorr ‘Son Soar” 
.1703 .1702 -1703% 17! .1701 
2260 Bea ‘2261 "2292 
-0085% .0085% .0085% . .0091 
.2413% 2411 .2413 .2411% .2564% 
.2093 -2090% .2081% ‘Sau0” .2221 
-1885 .1885 .1886 .1885 -1888 
(0231 10231 10231  .0230% 0235 
[0428 10428 0428 0428 10453 
0072 .0072 .0072% .0072 0075 
‘1970 11970 11970-1970 |= 1990 
0207 0207 «= .0207:« 0207 «= 10220% 
3494 «3492 «6349134883688 
‘2919 (2800 2917 2915 3099 
1615-1285 (1616 1615 2085 
.4980 4980 .4980 4980  .4980 
.5460 5455 5453 5445 .5737 
2734 «.2732-=«.2733-—S««.2731 = 2908 
‘5775 5750 «5750 «= (5750 © 5600 
.2325 2320 .2325S («2325S 2610 
.0519 .0519 .0519 .0519 .0519 
1800 .1787 .1862 .1800 .2350 
‘3657 «13650 «13637. «Ss «3637 «14425 
‘2020-2020 «2020» -2020 «_|2555 


June 11, 1938. 
sh tax, 


4016 
-5519 
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FOREIGN EXCHANGE RATES DAILY 





(Cable transfer rates) 


June 10. June 9, 


Japan 
entina (free inland)...... 
Jlosing rate. §Demand rate. 





_ 


‘ 
June 8. June7. June 6. June 5. 
H.GSi, 4.68%, $4.65) $4.68) $4 





RSSERMNN a agRERESERROREEEE? 


PELL ree tae (Cd seg 


RARER UMN SSREESERRRR 





SOURCES OF DATA 


(1) Railway Age. 


(6) United States Department of Labor. 
Age. 


Journal. Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. 
ment of Interior. 
ence Board. 
(25) American Zinc Institute. 
reau of Railway Economics. 
Manufacturers Association. 

Appraisal Company. (32) 

tional Machine Tool Builders Assoc. 


(2) Commercial and Financial Chronicle. 
Corporation. (4) Federal Reserve Board. © mae States 

(9) American Institute of Steel Construction. ‘ (10) Ward’s Automotive Reports, 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13 


*Subject to revisi 


(15) American Bureau of 
(17) Aberthaw Company. 
(19) American Railway Association. 
(21) Silk Associates of — ih 


(3) The F. W. Dodge 

of Commerce. 
Electric Institute. (8) The Iron 
) The Wall Street 
Metal Statistics. 


(22) National Industrial Confer- 
rve Bank of New York. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of 








~June 8———. June 

High. Low. Last. High. Low 
ES ee eee 46.2 45.8 46.1 47.0 46.2 
72 Industricis Bees eee. 154.2 152.6 153.8 156.8 154.2 
4 Steels .... - 29.9 29.6 29.8 30.3 29.8 
cha nnsccse cess 65.2 64.6 64.9 66.3 64.9 
5 Motor accessories . 33.4 33.1 33.2 34.4 33.7 
DWAGEIOMS .............. 35.6 35.3 35.6 36.3 35.8 
aes 43.8 43.2 43.6 44.6 43.4 
SEOEEIC@IS ............. 129.6 128.0 128.9 131.1 129.6 
4 Nonferrous metals..... 49.1 484 48.8 50.4 49.3 
NEES 38.5 37.8 38.5 38.8 38.4 
ONROUOR .............. 73.2 72.9 %3.2 73.4 73.2 
ES os neo cniesso2 se | sae Rae Ff! 21.1 21.1 
2 Electrical eetpmente.. 545 54.2 54.5 55.8 54.9 
3 Parm equipments...... 51.7 51.0 51.7 53.4 52.0 
4 Office equipments...... 22.4 224 224 22.5 22.5 
4 Railroad . 21.9 21.8 21.9 22.4 21.9 
4 Amusemen 19.2 18.9 19.2 19.5 19.2 
5 ogee dis 49.1 48.6 49.0 50.2 49.0 
3 44.0 43.1 44.0 46.0 44.0 
21 24.1 24.1 24.1 24.4 24.1 
4§ 24.1 23.7 24.0 24.2 23.8 
41 - 45.6 45.3 45.6 46.2 45.6 
8 69.7 69.0 69.6-! 70.4 69.4 
10 27.8 27.2 27.6 28.5 27.6 
8 20.8 20.5 20.7 20.9 20.6 


WEEKLY HIGH, LOW AND LAST 


—25 Industrials—- ———50 Stocks 
h. ww. Last. igh w. 


une 10——_, 

Last. igh. Low. Last. 
46.8 46.9 46.6 46.6 
155.9 156.3 155.4 1 

30.2 30. 

65. 65. 

3A. 34. 

36. 35. 

44. 44. 
1 131.1 1 1 

50. 

38. 


~ 
bad 


BRBFELASSNNSHRARSSERSES 
0 bet 90.00 SD bat HD Hee SE et Ot 9 GD NYO GO BGO Co 


BRSSESSSSSNLTS 





GoW PRN Odo im ih 100 POOR HO ROO 
SNSSERASSNVSRSIESS 


NOOOOM HOM HRAINAINANUINONUH 
BRSSERASSNNLRSASSSEHLRSS 
NOTOOMROWHRAIUNINAINUNDNUHD 


The New York Times Stock Market endian 








igh. Ww. t. Hig Lo . High. Lo 4 
19.84 19.13 19.56 165.21 159. 164.18 92.50 989.19 91.87 
--- 20.09 19.31 19.68 166.58 161.09 163.56 93.33 90.20 91.62 
6.... 20.68 19.49 20.42 167.97 162. 166.39 94.32 91.00 93.40 
-- 21.08 20.05 20.76 169.03 165.01 166.34 95.06 92.53 93.00 
- 20.85 19.61 20.06 167.68 161.66 165.53 94.26 90.63 92.79 
- 21.49 20.06 21.42 172.98 164.81 172.64 97.23 92.43 97.03 
. 21.97 21.06 23 174.73 171.56 173.68 98.35 96.31 97.45 
-- 21.71 21.10 21.48 177.93 172.66 177.45 99.75 96.88 99.46 
DAILY HIGH, LOW AND LAST 
June 8.... 21.40 21.15 21.31 175.87 174.35 175.40 98.63 97.75 98.35 
June 9.... 21.63 21.32 21.51 177.87 175.82 177.13 99.75 98.57 99.32 
June 10.... 21.58 21.45 21.48 177. 177. 177 99.75 -36 99.46 
June 12.... 21.27 21.09 21.15 177.45 176.04 176. 99.36 98.56 99.01 
June ---- 21.16 20.89 21.06 176.88 175.22 176.01 99.02 98.05 98.53 
June 14.... 20.97 20.78 20.96 174.82 173.12 173.98 97. .95 97.47 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST es 
Ended: —30 Industrials—. —20 Railroads. -—15 Utilities—— Stocks 
; h. Low. Last. High. Low. Last. High. w. t. st. 
$e. 29...131.42 126.44 128.45 .38 25.35 25.86 2262. 21.85 22.06 42.89 
y 6...133.2@ 127. 131.74 27.21 25.60 26.88 23.41 22.02 23.10 .20 
May 13...134.66 130.70 132. 27.82 26.43 27.32 23.75 22.88 23.23 44.52 
May 20...133.68 128.35 131.22 27.45 25.92 26.49 23.33 22.25 22.69 43.87 
May 27...137.16 130.50 136.80 28.29 26.45 28.18 23.77 22.59 23.65 45.91 
J 3...139.23 135.52 137.12 28.88 27.79 27.94 23.95 23.28 23.52 45.88 
Tune 10...140.75 136.98 140.14 28.63 27.78 28.33 24.16 23.47 23.91 46.79 
DAILY HIGH, LOW AND LAST 
June 8...138.84: 137.53 138.49 28.23 27.91 28.11 23.95 23.65 23.80 46.31 
Tune 9...140.75 138.61 140.09 28.54 28.15 28.38 24.13 23.85 24.05 46.83 
Tune 10...140.59 139.90 140.14 28.47 28.30 28.33 23.99 23.88 23.91 46.79 
June 12...139.95 138.34 139.13 28.10 27.86 27.93 24.00 23.68 23.82 46.41 
June 13...139.09 137. 138.20 27.93 27.60 27.81 24.10 23.56 23.93 46.18 
June 14. .138.02 136.44 137.50 27.74 27.49 27.73 23.92 23.58 23.77 45. 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: «—-RAILROADS—. IND. AND <~ sy A 
1939 Total. Av. ey Total. Av. ops Total. Av. pete. } 
apr. Milas ces 261,565 48, 2,596,275 480,7: 2,857,840 29, 
= Saar 243,380 45,070 2,395, 443,611 = 681 
May 13........ 260,740 48,285 2,394,500 443,426 2,655,240 491,171 
May 20........ 940 38,322 2,293,870 424/791 2,500,810 463,113 
May 27........ 820 60,337 3,545,130 656,506 3,370,950 624, 
SS 83,540 41,714 2,254,610 512,411 2,438,150 554,125 
mme 10........ 198,810 36,817 2,734,130 506,320 2,932,940 543,137 
DAILY TOTALS 
I —YEAR TO DATE—. 
‘ Railroads. Ind. & Misc. Total 1 
Sn 35,430 495,210 30,640 99,459,635 96,257,888 
a Se 430 383, 411,220 99,870,855 96,536, 
OS Se 46,010 740,260 736,270 100,657,125 97,123,518 
ue 20......... x 240,500 254,930 100,912,055 97,529,888 
June 12......... 29,510 394,690 424,200 ,336,255 97,637,118 
June 13......... 2,900 488,970 531,870 868,125 97,964,004 


Group Leaders 


Cal. Wks. 
Ran — —June 12——. ———June 13———. ——June 14——. 
— Tow. High. Low. Last. High. Low. Last. High w. Last. 
45.4 47.0 46.0 46.2 46.1 45.4 45.8 45.8 45.0 45.6 
156.8 151.5 155.2 153.3 154.2 153.8 151.5 152.8 152.8 150.3 152.1 
30.6 29.6 29.9 29.7 29.8 29.7 29.4 29.6 29.3 28.9 29.2 
66.2 64.0 65.2 64.3 65.2 64.6 63.4 64.3 64.6 63.4 64.6 
34.1 32.9 34.1 33.6 33.7 33.5 32.8 32.9 33.5 32.6 33.2 
36.3 35.1 35.8 35.3 35.3 35.3 34.9 34.9 35.6 34.7 35.3 
44.6 42.8 44.0 43.4 43.4 43.2 42.6 43.2 43.0 42.0 42.6 
131.1 127.1 130.5 129.6 129.9 129.9 128.9 129.2 128.3 127.1 128.3 
50.4 48.2 49.5 48.6 49.1 48.6 47.7 48.2 48.4 47.7 484 
38.8 37.6 38.7 38.3 38.5 38.4 38.0 38.1 38.1 37.3 37.8 
73.4 71.9 73.4 73.2 73.2 73.4 72.6 72.6 72.6 724 72.6 
21.3 20.7 20.7 20.7 20.7 20.7 20.7 20.7 20.3 201 20.1 
55.8 52.6 55.2 54.2 54.5 54.9 53.6 54.2 4.2 53.6 54.2 
53.4 51.0 52.7 51.7 61.7 51.7 50.7 51.0 50.7 49.6 50.0 
22.9 22.4 22.5 22.3 22.3 22.0 21.8 21.8 21.9 21.7 21.8 
22.4 21.8 21.9 21.8 21.8 21.2 20.8 21.0 20.9 20.6 20.9 
19.4 18.8 19.4 189 19.1 19.1 18.8 19.0 19.0 18.9 19.0 
50.2 48.3 49.8 49.2 49.4 49.5 49.0 49.4 49.3 48.9 49.3 
46.0 42.2 44.5 43.4 44.5 44.0 43.1 43.7 44.2 428 43.7 
24.6 24.1 24.1 23.8 24.1 24.1 23.8 24.1 2.1 23.8 24.1 
24.2 23.5 24.2 23.9 23.9 24.1 23.8 24.0 23.9 23.2 23.4 
46.2 45.1 46.0 45.3 45.8 46.0 448 45.6 45.8 449 45.1 
70.4 68.6 70.2 69.2 69.7 70.1 68.6 69.6 69.7 68.1 68.5 
28.3 27.2 27.7 27.1 27.3 27.2 26.6 27.1 26.9 26.4 26.9 
21.0 20.3 20.9 20.5 20.7 20.6 20.3 20.5 20.4 20.1 20.2 

DOW-JONES BOND AVERAGES | NEW BOND ISSUES 
(Based on _— quotations) (Thousands of dollars) 


1939. 
June 


CONN? 


10... 
12... 
13 


14... 


10 
High- A 10 
Grade Grade Public 10 40 
Rails. Rails. Util. Indus.Bonds. 
94.03 48.30 108.65 107.49 89.62 
93.90 48.19 108.64 107.35 89.52 
94.11 48.50 108.67 107.43 89.68 
-. 94.01 48.77 108.64 107.54 89.74 
. 94.01 49.08 108.63 107.60 89.83 
93.94 49.24 108.69 107.52 89.85 
94.03 49.31 108.85 107.59 89.95 
93.58 49.04 108.70 107.51 89.71 
93.50 48.83 108.81 107.54 89.67 
93.35 48.71 108.70 107.46 89.56 





| 
| 250, 


MILLIONS OF SHARES 





[THE NEW YORK TIMES STOCK AVERAGES 


BY CA LENDAR WEEKS 


+ 


[25 INDUSTRIAL] 
STOCKS | | 





LROAD|__| 
"STOCKS i T 








ANGE 





— 250 


DOLLARS 


—430 








Junell 

1939. 1938. 
Public utility...... $25,000 $27,750 
Industrial . 0,000 ccliae 
State and munic.. 73,902 8,100 
| ae ee "$108,902 850 
Year to date.. $843,445 59,950 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE DAILY 
(Par bend 








Sune 10°89 June 11,38, 
une 10,’ une 11,’ 
Monday ...... ,537,850 $3,262,275 
Tuesday ..... 7,091,100 4,788,300 
Wednesday 6,721, 4,158,300 
Thursday 4,886,600 4,210,500 
Wriday ....... 5,975,000 3,914,425 
Saturday 2,566,500 2,378,825 
Total week.. $31,778,250 $22,712,625 
Year to date. ”$756,080,325 $761,729,305 
sume 38....... 939,500 3,636,650 
June Se 4,631,025 4,948,600 
FURS Mec ccces 4,421,200 4,567,925 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 





(Par bend 
——Week Ended——. 
June 10, o June 11,’38. 
Corporations. . . $25,241,000 $17,817, oud 
U. Govt..... ,988,250 1,358,625 
Foreign ....... 549,000 3837 000 
. | eran $31,778,250 $22,712,625 
THE NEW YORK TIMES BOND | 
MARKET AVERAGE (40 BONDS) 
Date Indus- Util- Com- Net 
May. Rails. trials. ities. bined. Chge. 
June. 58.60 94.41 77.57 72.29 — .01 
6.... 58.84 94.45 77.65 72.44 +. 
: 59.09 94.59 77.76 72.63 + .19 
S:. 59.11 94.75 77.42 72.60 — .03 
o.. 59.30 94.75 77.26 72.65 + .05 
10.. 59.27 94.67 77.29 72.63 — .02 
Week’s range, 40 bonds— 
High 72.65, low 72.29 
Bes 58.89 94.50 77.01 72.32 31 
a. 58.69 .94.35 76.90 72.16 — .16 
14. 58.53 94.43 76.80 + 72.07 .09 
THE ANNALIST AVERAGE NET 


YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility. -—7 oy 
Ended. 1939. 1938. 1939. 

May 20..... 2.81 3.02 3. 3 89 

i 2 2.82 3.04 3.64 3.93 

June 3..... 2.81 3.03 3.62 3.95 

June 10..... 2.82 3.01 3.61 3.97 | 





FIFTEEN MOST ACTIVE STOCKS 
Week ended June 3, 1939 





N. Y. Central. + % 
NUMBER OF ‘ISSUES TRADED 
Weekly 
Week ——New—— 
1939. Adv. Dec. Unch. Tot.High.Low. 
June 3..426 433 171 1,030 68 10 
June 10..639 232 168 1.039106 15 
Daily 
June 8..175 296 169 640 25 2 
June 9..481 99 168 748 45 2 
June 10..184 177 162 523 24 2 
June 12..121 14 866660 22 6 
June 13..119 425 181 725 16 4 
June 14..154 295 177 626 10 3 
ODD-LOT TRADING ON THE 


' NEW YORK STOCK EXCHANGE 


1939. Short 
Purchases. Sales. Sales. 
June 3... 363,814 329,083 17,042 
Daily 
May 29... 235 @8©= 82, 4,011 
May 30... Holiday 
May 31... 110 ©6944, 927 3,373 
June 1... 71,991 87,227 4,147 
June 2... 53,302 58,787 3,406 
June 3... 27, 29,152 1,100 
June 5... 54,732 y 4,122 
— :. - $10 ie 2,911 
une 7... 2,511 
June 8... 58,063 799 1,917 
June 9... 79,416 109,903 3,057 
June 10... 32,485 526 686 
June 12... 62,609 69,038 1,830 
June 13... 67,776 84.665 2,887 


SHORT INTEREST—NEW YORK 
STOCK EXCHANGE 
(Number of shares; end of month) 


1939 1938. 

Mar. .... 529,559 1,097, 199, 
Apr. 662,713 1384113 1,012,186 
ay 667,804 1,343,573 1,049,964 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 





~ FOREIGN STOCK PRICES 
__INDEX NUMBERS- 


MEW YORK,LONDON ANO PARIS 




















Thursday, June 15, 1939 





THE ANNALIST 





Banking Statistics—Brokers’ Loans—Gold Reserves 








(Thousands) 
~~~ seen Fed. Res ar wes. Renita — = 7 ¥. eee Res. _— 
une une 8, une > un 
ASSETS 1939. Midas.” 1938. 1939. M330. 1938. 
Gold certificates on hand and due from U. 
hs Meee ee 13, a1, 719 $13,317,722 $10,637,400 $6,363,004 $6,413,056 $4,465,733 
Redemption fund—Federal Reserve notes........ 9.273 8,547 9,619 1,638 1,702 1,330 
DEE PC <n cwegicaetiecbuddaned ohtandeaser eked 349,876 397) SOT 85,862 86,069 93,776 
I Fis ra cdeckiev dugecdversseen $13,750,868 $13,672,936 $11,044,816 $6,450,504 $6,500,827 $4,560,839 
Bills discounted : 
Secured by U. S. Government obligations, di- 
rect or fully guaranteed................--0005 1,808 2,084 5,442 538 805 1,669 
SR We GINS 6 Bich cbicdecccaceccccences 1,659 1,974 3,126 238 296 485 
Total bills discounted $3,467 $4,058 $8,568 $776 $1,101 $2,154 
Bills ban gow in open market. . 561 561 536 218 218 211 
I IIIS, clave nd ds 0:0 6.054:6as cebisccecsstee 12,429 12,487 16,732 2,882 2,886 4,341 
U. S. Government securities: 
SE i Bde ie ins na ansanavacats actdeiedsinsdwneees 911,090 911,090 657,253 256,538 256,538 191,191 
NN 5 ace sic 6.05004 40 ctirauasceesencetie ys 176, 109 1,176,109 1,191,905 331,160 331,160 346,716 
TEE WIRING 5 iS ca 6s on od neennctpedecdceencatat "476,816 476,816 714,857 134,259 134,259 207,948 
Total U. S. Government securities......... $2,564,015 $2,564,015 $2,564,015 $721,957 $721,957 $745,855 
Total bills and securities................-.- 2,580,472 2,581,121 2,589,851 725,833 726,162 752,561 
woe frome Dorelen WAGES. . .......2ccccccccccccccees 1 161 184 60 61 69 
Federal Reserve notes of tar bene. 19,612 19,494 20,816 3,340 3,029 3,747 
Uncollected items. 579,855 551,229 ous, 229 136,893 133,055 121,074 | 
Bank premises..... 42,453 42,464 44,641 959 ¥ 
i ce Sek cduthendeaetactadakavdseca gous 56,990 54,138 49/267 16,107 15,656 14,208 
Lo Se ee ree eee ee $17,030,411 $16, 921,543 $14,262,804 $7,341,696 $7,387,749 $5,462,388 
LIABILITIES 
peers Reserve notes in actual circulation...... 4,476,310 4,476,764 4,135,785 1,116,319 1,113,653 893,925 
s: 
ember bank—reserve account.. -- 10,052,643 10,029,054 7,847,605 5,387,958 5,490,520 3,580,222 
U. S. Treasurer—general account. . : 934,964 920,325 1,004,684 230,354 208,379 479,374 
| ieee parte 309,600 284,806 131,989 110,680 101,326 48,499 
Ea eae eee ere 320,441 301,130 267,141 241,037 222,131 218,672 
I IE sik 020506 Kadweaca ccs ck ececees $11,617,648 $11,535,315 $9,251,419 $5,970,029 $6,022,356 $4,326,767 | 
Deferred availability items....................... 584,207 559,681 521,177 134,326 130,874 119,533 
Other liabilities, including accrued dividends... . 6,827 5,325 6,656 1,812 1,850 1,767 
I ie cvdne duces edacwssacescncua $16,684,992 $16,577,085 $13,915,037 $7,222,486 $7,268,733 $5,341,992 
CAPITAL ACCOUNTS ® 
ee he te Jub k nv ddycwsaelcddddee'e 134,953 134,945 133,558 50,848 50,854 50,937 
Surplus KSection Minch ts accdceetsedacidakadoenes 149,152 149,152 147,739 52,463 52,463 51,943 
a er err 264 264 27,683 7,457 7,457 7,744 
SPEMOE GRIMURT QOOOUMEN. 5o5 ok ccc des ccccccccccceses 34,050 33,097 38,787 8,442 8,242 9,772 
Total liabilities and capital accounts...... $17,030,411 $16,921,543 $14,262,804 $7,341,696 $7,387,749 $5,462,388 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............... 85.4% 85.4% 82.5% 91.0% 91.1% 87.4% 
—— enon Mg bills purchased for for- 1.703 611 
Commitments to make industrial advances... 11,473 11,530 13,373 2,254 2,258 4,021 
Statement of Member Banks BANK OF CANADA 


Statement of the Federal Reserve Banks 

































‘Principal resources and liabilities of reporting member banks in 101 lead- 


ing cities; millions of dollars) 


-— All Reporting- -———Chicago——--—. —New York City. 
June7, May31, Junes, June?, May31,June8, June7, May31,June8, 
LOANS-— 1939. 1939. 1 1939. 1939. 1938. 1939. 1938. * 
ESR 3,833 3,822 3,962 358 351 350 1,369 1,364 1,511 
Open market.......... 309 «= 308) 361 17 18 19 124 125 133 
Stock Market: - 
| eRe 699 721 873 33 40 46 553 568 714 
Other 540 «6539S 582 68 68 66 200 200 200 
I cedar dada a tse 1,239 1,260 1455 101 108 112 753 768 £914 
Real estate. 1,155 1,156 1,159 13 13 12 112 1il1~= «#118 
Serer ee 52 59 =—-:167 of Sd 1 38 45 139 
CEN oi cvccecscacssas, Ae 2 Ee 48 48 57 385 385 429 
Total loans....... 8,116 8,126 8,625 537 538 551 2,781 2,798 3,244 
INVESTMENTS— . 
Treasury bills......... 395 | 159 125 159 147) 
Treasury notes........ 2,080 2,053$7,891 221 zz | 872 87 744 —— 
D.. 0. DOMGR. .c005.... 5,843 5,851) 627 = 631} 2,154 2,137 
Govt. guaranteed...... 2,092 2,055 1,434 137 137 118 1,033 1,044 643 
Other securities....... 3,269 3,262 2,994 333 338 302 1,138 1,130 1,019 
Total invest...... 13,679 13,554 12,319 1,477 1,443 1,292 5,271 5,202 4,703 
Total loans " 

Savesteneees: 1,795 21,680 20,944 2,014 1,981 1,843 8,052 8,000 7,947 
Reserve with F.R. Bk. itt 8,449 6,355 ‘879 ‘884 888 4,842 4,976 3,091 
Cash in vault......... 29 29 13 80 60 52 
Bals. with domes. bks. 2,670 2,702 2,388 240 272 213 77 82 80 
Other assets, net...... 49 50 53 400 397 504 
econ = deposits adj. .17, 057 16,965 15,034 1,639 1,649 1,503 7,500 7,614 6,316 
Time deposits......... 229 5,235 5,230 485 '484 '463 "616 ‘617 657 
Government deposits.. 552 60 6 111 61 66 128 
Interbank geposits : 

mestic banks..... 6,691 6,675 5, 34 736 730 683 2,803 2,830 2,482 
Foreign banks. . 623 635 312 12 14 6 54 553 273 
Borrowings ......... 1 3 aa a. ‘in - 22 

Other liabilities....... on aa 14 18 344 345 309 
Capital account....... 265 246 1, 402 1,490 1,487 


"Officially designated “Commercial, industrial and agricultural loans.’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 





CENTERS WEEKLY 














(Thousands) 
No. of Week Ended 

Centers June 7, May 3. June 8, 

federal Reserve District Included. 1939 1939. 19; 

oo RR Ree TS ee 17 $442, $355,914 $420, 
ee eee 15 4,036,663 2,988,095 4,192,254 
3—Philadelphia ................ 18 582,825 497,820 445,936 
ee Fea eae a 25 509,851 419,754 469,086 
NS FREE Orr 24 294,721 229,451 263,870 
eee ae 26 234,269 200, 195,721 
DE 5 ccccéccenecceccersxs 41 1,140,485 1,002,975 1,124,154 
OE Pe ee er 16 246,397 321,614 225,906 
9—Minneapolis 17 159,850 127,534 146,416 
10—Kansas City .... 257,890 229,642 233,226 
NE 4 c5.c6as doce cccvctebs eu 193,130 157,901 175,686 
12—San Francisco .............. 2 610,518 528,096 562,130 
Ss Sse Wars ee eee eee awe 274 $8,709,398 $7,058,875 $8,455,040 
New York 2. Se eee ee 1 3,743,664 2,755,890 3,917,780 
Total outside N. Y. City. ..273 $4,965,734 $4,302,985 $4,537,260 
BE, obo Span an dawn cates sawees 8,030,000 6,517,000 7,835,000 

MONEY RATES IN NEW YORK CITY WEEKLY 
Prime Bankers” 
——_———_Time Loans-————_, Com. Paper. Acceptances. 
-—tCall Loans—, —60-90 Days—. —4-6 Months—. —4-6 Months. —-{90 Days—. 
§Daily Daily Daily Daily eae ee 
1939. High. Low. ee re Low. is High. Low. ns be yee _. . AV. 
me €.1 2 ais 1% a ne 44 
May 13..1 1 100 iG 14% 1.25 1% 1 “4 
May 20..1 1 1.00 1 1.25 1% 1 44 
May . © 1 1 1001 + = ig 8 : 44 
June a Pee re 7 i 3 : 44 
June 0. 2 is tf 1% ae “4 
tNew York Stock ak yi bn rate. §Average of renewal Sg 


















(Thousands of Canadian dollars) 
June 7, = Ae oem 8. 

















Assets: 1939. 
ae 531 205-639 182,136 
Res. in U. S. 

& sterl. fds. 37,069 34,599 39,912 
Pn yeh res. . -242,420 240,239 222,050 
Short terms. es 114,032 

Long term. 383 52,714 ¢ 166,250 
CU GU cces éxcee. oneas 7,602 
Total ....... 165,732 166,747 173,852 
Other assets.. 5,888 4, 4,548 
Tote) ase senate. 414,040 411,659 400,450 

a 

Circulation” *,.166,4 96 166,227 154,698 
Govt. dep 25,829 24,217 40,937 
Bank dep. 206,061 205,352 188,713 
Other dep. 5,529 6,373 2,074 
Total Gop... -351,430 235,943 231,725 
Other liab.. 3,220 2,585 14,027 
Total liab...414,040 411,659 400,450 
Res. to notes 

and dep.... 60.00% 59.73% 57.46% 


BANK OF ENGLAND 
(Thousands of pounds) 
June 7, May 31, June 8, 
1939. 1938. 


Circulation -498, 371 499,776 490,721 
Public deposits. 18,401 38, 
riv 


sits. .136, to 119/479 146,535 
Bankers’ acte..3 100,623 


82,391 111,110 
Other accounts. 36,104 37,085 35, 425 
Govt. securities.114,176 118° 966 111,421 
Other securities 30,409 29,71 3 28,104 


sc. and v.. 7, 7,999 7,937 
Securities 22,608 21,714 Peo 
Reserves ....... 377 943 36,54 
Bullion .... 226,747 226,719 327. 368 


Pr. res. to liab. 18.2% 17. 23. 
Sank sa oa 


BANK OF FRANCE 
(Millions of francs) 


June 2, May 26, June 3, 
1939. 1939. 1938. 
Ge ced cusead 


266 92,266 55,807 
For’gn balances 727 738 20 
Bills on poe 3,767 4,773 6,809 


dv. 
3,511 3,400 3,558 
357 7 336 


30-day advances 
— ate. 

aed aca hrs 20,576 40,133 
122,800 121,390 101,077 


20, 709 = 142 17,346 
03 2,471 oun 

3 085 2,100 
Co ee 404 17,422 rs oot 
Total sight liab.143,609 143, oot 118,423 
Ra’ 64.2% 


MONEY RATES IN. NEW YORK 
CITY DAILY 
— Money— 60-90 4-6 90- 


Day Mos. Day 

new- §TimetCom. §Ac- 

1939. als. High. Low.L’ns.Pap.cept. 

June 5.... 2 oe ts 

June 6... 1 1 1 Ys 

; a CS Tae Gees Se vs 
bt OD ee Pek Be 
ae. Sic... 3. 2 S78 
* ok , Te Gane teen foes 

tBest names. Asked. 














Condition of Federal Reserve Banks 
At Clese of Business June 7, 1939 


(Thousands) 
Total Bills TotalU.S. F.R. Notes Due Members 














Total 
District. Reserve. Discounted Govt. Secur. in Circulation. Res. Account. y 
At Close of Business June 7, 1939 y 
EE Vetcdvinon tad 65,884. $409 $191,322 m $478,101 3 
New York.. ... 6,450,504 776 721,957 1,116,319 5,387,958 
Philadelphia . - 704,563 443 206,907 15,680 496,631 
Cleveland .. 844,946 128 253,398 ,086 548,640 
Richmond . 377,660 367 134,227 194,836 251,259 
Atlanta ... 288,103 90 116,422 149,040 189,511 
rr 2,316,241 74 287,127 988,818 1,331,870 
pe pee 375,475 25 124,173 180,357 249,959 
Minneapolis ...... 245 50 77,844 134,560 143,374 
Kansas City.. 343,969 430 132,140 170,349 237,696 
SE Radcenecedaas 228,319 200 102,283 1220 185,025 
San Francisco. . 791,956 475 216,215 351 552,619 
Reichsbank 
(Thousands of Reichsmarks) 
*June 8, +May 31, tates 2. ae 15, tJune 7, 
1939. 1939. 1938. 
Gold coin and bullion......... 70,772 70,772 70,772 10.T2 10,773 
Reserve in foreign currencies 5,753 oy 6,153 6,027 5,553 
Bills of exchange and checks.7,176,348 7,544,545 7,202,698 7,302,511 5,765,851 
Silver and other = Wacgitensn t 124, 148 188,647 161,527 153,823 aN 
Advances 34,086 736 986 34,995 54,299 : 
Investments .. 921,100 921,717 821,139 754,990 544,648 : 
Other assets ,341,960 1,820,0: 1,958,557 1,569,272 i 
Notes in circulation 1,923 8,525,426 7,799,523 8,006,448 6,145,092 
Other maturing @btigations. +} tit. ‘275 1,291,726 1,103,375 1,058,970 1,110,387 
Other liabilities .............. t 569,475 572,827 563,919 244,678 
Wy GNP Mid na vocctevecedcue 4% 4% 4% 4% 4% : 
tNot reported: =. cable. *Cable report, subject to revision. tAs reported in the : 
official R 
DEMAND DEFOSIT TURN- MONEY IN CIRCULATION 
OVER (24) ADJUSTED FOR SEASONAL VARIATION 
(Adjusted for seasonal variation; ee Sa ae rE | | 
1919-25—100) 2 2 
In 101 Leading Cities 5 
19, oy 1937. 1936. 1935. 1934. 3 
Jan. ..48.7 54.0 62.0 60.3 61.1 us . 5 
Feb. ...47.0 48.5 61.1 59.7 60.9 .3 - - 
Mar. ..48.3 50.3 61.3 63.6 63.0 65.2 z z 
Apr. ..45.2 51.5 58.1 59.9 63.4 72.8 S ' 3 
ay ..45.4 49.5 56.0 58.3 58.9 64.2 : | Fy 
June .. .. 50.5 54.8 59.5 53.9 63.2 is } 
yo . = = or bo coe WEONESOAY FIGURES | | | 
Sea ‘ c j 1 ; 6a Lit ee 
Sept. .. |. 487 571 566 57.9 581 Mek a 
Oct. .. .. 51.9 60.1 585 579 566 “= 2 
Nov. .. .. 49.1 57.1 64.8 62.2 57.7 
Dec. . -- 56.0 60.5 66.9 61.6 63.4 MONEY IN CIRCULATION AND 
Avge... .. D9 589 64 60.8 63.3 MONETARY GOLD STOCK 
In 100 Cities Outside New York City Wednesday Figures 
Jan. ..61.1 65.3 72.0 68.3 69.6 728 | (willions of dollars; seasonal 
Feb. ..59.8 61.6 70.6 69.0 71.2 75.1 
Mar. 901 62:2 73.0 709 i313 a7 justment by ra heserve Board) 
r. vd. . . 5 - je irc’ + bon ge. 
ay |.50.8 614 70.1 685 69.0 712 ee cold tk 
June |. .. 60.1 68.3 70.4 685 70.9 | i938. justed. justed.  justed. 
July .. .. 60.6 69.0 67.5 68.0 68.5 | June 8... 6,496 6,437 12,940 
Aug. .. .. 59.0 69.8 68.3 67.7 67.2 De 14 6.671 6.858 1 
Sept. .. :. 60.6 69.3 67.5 68.0 70.1 | Dec }f--- &.67 coe ie 
Oct. .. .. 61.6 69.8 68.3 65.3 66.9 Dec. 28... 6678 6912 14'508 
Be 3 GS RE |e 
Avge... .. 62.0 70.2 69.7 69.7 71.0 | Jan. 4... $70 oa ioe 
In New York City ; Jan. 18... 6,731 6,666 14,615 
Jan. ..36.3 42.2 50.3 530.4 50.9 54.4 Jan. 25... 6,723 6,623 14,640 
Feb. ..35.0 36.2 509 49.1 50.0 618 | Feb. 1... 6,751 6,663 “oe 
Mar. ..35.8 38.1 48.1 53.2 50.6 55.1 Feb. 8... 6,755 6,673 14, 
Apr. *..31.4 40.0 44.8 48.1 52.0 65.0 | Feb. 15... 6,763 6,695 14,772 
ay ..32.3 37.9 42.0 46.7 47.7 55.5 | Feb. 22... 6,749 6,708 14,818 
June .. .. 41.9 43.5 49.6 50.0 55.7 | Mar. 1... 6,771 6,739 888 
July 40.1 48.1 45.3 52.8 544 | Mar. 8... 6,795 6,751 14.923 
Aug. 36.5 43.6 44.6 49.3 49.0 | Mar. 15... 6,805 6,751 14,983 
Sept. 37.5 45.3 45.8 47.7 46.4 Mar. 22... 6,818 6,758 15,075 
Oct. . 39.8 47.4 45.6 468 43.7 | Mar. 29... 6,824 6,765 15,160 
Nov. . 35.9 44.3 55.4 52.0 46.1 Apr. 5... 6,883 6,855 15.292 
Dec. .. .. 44.2 50.1 56.2 50.3 53.5 | Apr. 12... 6,875 6,835 15,430 
Avge.. 29.2 46.5 49.2 50.1 53.4 | Apr. 19... 6,907 6,858 15,605 
For back figures see THE anpaat of | Apr. 4... = en ree 
Aug. 24, 1938, e 280, Table ay ~ee & y 
hat a ete te ee 
ay ee 4 
DEBITS TO INDIVIDUAL May 24... 6.973 6.893 15, 
ACCOUNTS MONTHLY May 31... 6,999 6,968 15,956 
(Thousands of dollars) June 7... 7,039 6,986 15,987 


New York 140 Other Total 

1938. City. Cities. 141 Cities. 
May 12,827, $73 16,013,215 28,840,888 
Jan. 14,533,203 17,806,374 32,339,577 
Feb. 12,380,061 15,110,232 27,490,298 
Mar. 16,274, 18,211, 34,485,799 
Apr. 13,311,167 16,832,244 30,143,411 
May 14,165, 17,763,119 31,928,463 





GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
WEEKLY 
(In dollars of 15 5-21 grains nine- 
tenths fine millions) 


Report Date 
Falling in 
Wk. Ended. Eng- Switzer- Hol- Bel- 
1938. France. land. land. land.gium. 
June 11.2,428 2,697 686 1,008 464 
1939. 
Apr. 1.2,435 1,063 640 907 519 
Apr. 8.2,435 1,064 637 891 519 
Apr. 15.2,435 1,063 617 896 519 
Apr. 22.2,435 1,063 599 882 520 
Apr. 29.2,575 1,063 598 849 520 
ay 6.2,575 1,062 598 834 522 
May 13.2,575 1,062 598 823 523 
May 20.2,575 1,961 598 823 523 
May 27.2,575 1,061 598 823 524 
ee eee Bada ase hee 
June 10.2,575 1,061 


SECURITY LOANS 
(New York City member banks; 
millions of dollars) 


To 
Brokers. Others. Total. 
714 200 914 
195 774 
196 T3T 
195 746 
195 742 
197 699 
196 713 
199 694 
199 764 
200 768 
2002 753 



















































RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 


Net Chg. Since >a 
—<$_—ta——amy. 
eh May 31, June8, 
1939. 1938. 
Bills discounted.. —1—-— 6 
Bills bought..... . 
US. vt. secur. 2,564 e 
Indust. advances 
(not incl. $11,- 2 
000,000 commit- f 
ments, June 7) 12 § S34 
Other Res. Bank . 
_ eer —4+4++ 4 
Total Res. Bank 
CR 2.57% + 3 — 6 | 
Gold stock....... 15,987 t 31 O47 
Treasury curr’ he 2,864 1 161 
Member bk. 
balances ...... 0,053 + 24 +2,205 
Money in circat'n "6.988 + 18 549 
Treen dep. 2,571 — & 204 
—- swith 
F. 935 +15 — WH 
Non- ae ‘de- 
Dosits and oth. 
F. R. accounts. 883 + 44 + 223 
Excess reserves of member banks on 


June 7 were estimated to be approxi- 
mately $4,280,000,000, an increase of $60,- 
000,000 for the week. 


GOLD MOVEMENT 
Week ended June 7, 1939 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, June 10 
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UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 


TREASURY BONDS 
Sales. Net 
in 1000s. High. Low. Close. Chge. 
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111.5 111.5 111.5 + 
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SEDs conse nneses 4 + 
OE ED OE. ceases ne 6 96 95% 96 + Fs 
4s 1905-55.......... 20 99 981% 984%-— %& 
a Aes 1 92 92 +2 
OS Saag 88 103 1 + %& 
T Sh L 4s 58...... 1 111% 1114%1114Z+ Y% 
4%s C-A 62....... 17 112 112 112 — ¥% 
Ry M 4s 65...... 1 101% 101% 101 oe 
1 Fer 24 96% + & 
st 4s 52 40 84% 83% 84% + 1% 
PG 050 656 ow aro ae 3 60: 5 + 1% 
Yaeger 48 58 + 1% 
eee 9 68 0o%+ % 
See 15 4 41 4 +1 
es ee 2 & “4 +1 
5 .Ss O.......5-. 10 63% + 1% 
iad 0 oie oo 8 I 1 105% — %& 
cv 4%s 39... os) ime | 21 21 21 a 
OS 2 Serer 4 100% 100% 100% 
os . SMe Se t 74 8 21 21% 
BMD Os noose eseee + 33 21 —1 
0 SSeS ~ 4 62 62 62% — % 
eae ie 6014 — 2% 
4 pe Saneceeikeee : = a 21 20% — & 
ee ore 1 205% ov 
eS ae 2,2 ZR Ss Ss —s4 
2 2 See eee ~10 21% 2 21 + 
38 ee t 21% 21% 21% + 
dt Se #21 21 oe 
ind a a 173 1 12 12 a 
4s 60 ct.......... 1 1%,— % 
hh, ea are 36 59: 5 — &% 
PLE & WV 41 3 52 51% 52 + & 
PLE & WV 4ict.. 2 5 52% — % 
OS) 2. Sere t 23 42: 41 414-1 
: £ 2. Seer t 23 42 40 41 -1 
Be Bi icnos co vcces 50 491% 491%4— 1% 
4 & 2 eee 18 88 87% 88 —2 
_., eee 27 ire 104 104% + 
Oh) SRE 39 117142117 11 + 
MEME bcso0 0dosmes 25 134 133% 134 + 
eee . 48 108 1 107% — 
DT Sh toneew éeenpke 190 1 1 1 > 
linn Snaisns's sevate 1 101% 101% — 
Of sere 36 + 
Me 4%s J J 61...... 16 3: 31% 32% + 
fy eae 32% + 
A L 48 55 ....... + 3 6 = 
iS eee 61 60% —2 
EET Rinchnoncene 47 111 110 110 — 4 
T 4%s 66 | 78% + 2 
&S8 cn 5s 36% — 1% 
ist 5s 50 88% =| 
Gas 6s 47 . 111% 111 111%+ % 
Gas 5s 45 . 112% 111% 11 a 
Gas 56 50. oe +1 
Gas 58 57 104% 103% 103% + 
4%s 81 .. 1 109% 10914 — 
ins 36. —1 
oie 55 bed 37% 31% + ix 
‘ + 
Sf, eae 56 56 +3 
POW 4s 66 ........ 161 103 101% 101% .. 
Paka ck beetkeeke 21 93 91% 93 +1 
. | ae 1 1 +1 
Se @ July .......... 116% 116441164 + 
> 69 ogi Stee pat aie 13 = = = +1 
BD BG... .sccces 1 + 
Ry ix RES 51 ist 115% 115% + 
my /due S8........... 9 1165 116% 116% + 
Rys eee = _ < = -_ 
See 1 — 
FEES ee 12 114 1134114 + 1” 
RS eS ee 18 95 94%+ & 
REE epee 10 95% 96 + 
Oe eee 32 § 86 ot 
DEE Neideneresserse 16, — 
ae cep nies 6 nes ss 107 107 : % 
Gen 58 50 ......... 5 90% 9 +2 
—_ eae 3 4 43 “ax 
4s 47 ww ........... 8516 + 
im Pac 4s 48.......... + : = 12 — 7” 
Foundry 6s 41 ............ _ 
Foundry 5s 41 .........-.-.. 64 61 63% +11 
| ae *+ 16 3 3% 3%-— 











Range 1939 
High. Low. 
8% 
8 
105 
39% 24 Cen 
110 
63 Cea 
77% 64% Cem Pac 
28 ‘en 
28 
115% 11 
115 
86 
104% 1 
104% 1 Champ P 
190% C & O 4%s 92 
100% 954 C0 & O 3%s 96 D 
100: Wate. 
14 8% Chi & Alton 3s 
99: steps hae 
CB & @ 4\%s 
100 94 CB &Q gen 
104% 100% C B & Q 4s Ill 
101 97% C B & @ 34s 
105 97 Chi & E Ill 6s 34 
22% 12% Chi & E Il! 5s 5: 
21 48612% Ohi & EF Wi 5s 51 
24% 1 Chic Gt West 4s 
6 3 Ohi l & L 6s 
% Chil & L 5s 
1124111 ChiLS&E 
12 64CMSP & Pac 
3 2 CMSP &P aj 
28% 19% CM&S P 4% 
29 184CM&SP4 
29 iG Maer a 
28% 194%C M & 8 P gen 
20 12 Chi & N W 6\s 3 
12% Chi & N W rfg 5s 
19 10% Chi & N W gm 5s 
1 10 Chi & N W 4%s 87 
5% 3% Chi & N W cv 4%s 
11 5% Chi 2 N W 
11 5% Chi & N W 4 
1 10% Chi & N W 4s 87 
1 10% Chi & N W 4s 87 
16 10 Chi & N W 4s 87 
9% 5 CRI & P 4%s 5: 
4 CRI& P 4s 5: 
4 2%%CRI& P 
18% 11 CRI & P 4s 88 
164 104%C RI & P 49 88 
9 5 CRI & P rfg 4s 
8 4% CRI & PAC rfg 
63% 55 C 8tL& NOM 
654% 49 Chi T Haute & S 
54 43 Chi T Haute & S 
1095 107 Chi Union Station 
107 104 Chi Union Station 4s 44 
109% 105% Chi U 
106% 1 So a a 


9644 88 Chi & W 


97 86% Chi & W Ind 4s 52 


isom CV 
1 105, Comwith Edison 4s 81 
11 1044, Comwith Edison 8 Seals 
110% 107% Conn River Power 3%s 61 
107 103% Con Edison 34s 46 


ronsum Pow 3 
109% 103% Consum Po 


111% 107% Consum Pow 3 
110% 107% Consum Pow 3148 67 
1 1 


w 3 
105% 100 Container Cor 6s 46 
100 (96 omtaimer Se 43................ 
109% 105% Contin’tal Oil 2%s 48 
102% Crane Co 3s 51 
1 Crown Cork 4s 50 


110% 107% DAYTON P & IL 3%s 60 
52 


704 Del & Hu 
109 108 Del P 


108% 106% 
1 104 
was 
1 1 
14 
1 
sf 


10 105 Dul 8 
1. f lath 8 
112% 10814 Duquesne 


Erman’? 
Ro 


i 
POMQAKY 


tite £153 
SEQ"S 
nae . 


109% 105% EL AUTO L cv 4s 52 
14 Erie rig Se 67... ....cc-ccee 
14 7% Erie rfg Ss 75 .............-. 
48 40° «Erle 1st 468 BB... 22. eeee 
22% 15 Erie gen lien 4s 96 
22 «411% Erie cv 4s 53 A 
21% 11% Erie cv 4s 53 B 

Erie & Jer 6s 55 


& 
* 
8 


45% 37 Erie Gen 6s 57 


107 104 FAIRBANKS M 4s 56 
103% 101 Fed L & T ist 6s 42 
1 


3 
4614 8 
105 102% GEN AM 
104% 9 Gen © 


4 
10 toa Gon Mot Ace 3s 46 


107% 104 
me 9914 Gen Pub 
71 


4844 Gen Sti Cast 5148 49 


Sales Net 
in 1000s. High. Low. Last. Chge. 
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High. Low. 
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106% 107% QUEENSLAND 7s 41 

107 (101 Queensland 6s 47........ 

28 21 RHINE-WEST 6s 52.......... 25 

28 thine-West 6s 53............- WA% 
23) means Ge &B..........00. 25 

14 tie de Jan 8s 46.............. 11 

1 5% Rio de Jan 6%s 53............ ¢ 10% 

1 7%, Rio Gr do Sul 88 46 ......... 12 


24% 25 
24% 24% 
24% 25 
Tig ct 
9% 10% 
12 12 


Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
J ES Ee Serer io 10 104 + + 
4 ee SO Me R061... 200. 00-0. 10 

54 oii Rere 24 on eS aS 52 49% 49) ~ 
4 42 Poland 4%s 63 asd............ 44 44 44 

SO 634 0Poland 78 47............+0.... 42% a 424% mb 
41 ee wen GO 40... 2.2.02 ccceccces 41 41 + 
36% 22 Poland 4% 8 RIAL IE 3 33 ng = 

15 9% Porto Aleg 8s 61.............. 11 ig 
Ul 14 Pru RSS a> 3:0 5Siv ow via wee 19 is t g 
191 14% Prussia 644s 51............. 18% 18) 18% + 


105% 105 105 lk. 
108% 104% 104% — % 


++teetet 








Range 1939 

a in 10008. High. — = chee. 
14 7% Rio Go do Sul 7s, 67 ........-. $i’ = § 
14% 7% RioGr do Sul 7s 66.......... .. 5 fae it 
15 Rio Gr do Sul 68 68 11% 11 
691, 434, Rome 648 52............-...6% 57 58 
22% 15 Roumania Inst 7s 59 22% 20% 20%, 20% — 
14 SAO P CITY 6%s 57 1 10 1 + 
1 i Sas Paulo St 8°50 124 11% 11% — 
15 7 Sao Paulo St 7s 56 11% 1 114% + 
32 17% Sac Paulo St 7s 40. +1 
144% Sac Paulo St 6s 68. 11% 1 114% + 

18 Serbs Cts SI 8s 62. 4 2%2 22 — 

25% 15% Serbs Cts Si 7s _ 5 ae 2% ius 
62 55 Shinyetsu E 6%s 5: 23 58 + ¥&% 
75% 58 Siemens & Hal hy Se 8. @. 3. > +a 
103 94 Sydmey Sie 55................ 4 102% 102% 102% + % 
544% 49% TAIWAN EL P 3 Thi sasvess 7 52 51% 51% + ot 
58 50% Tokyo City 54s 61............. 58 5 + 
49 37% Tokyo City 5s 52 ............ 4 40% 40 40 - 











1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
60% 53 Tokyo El Lt 6s 53...........-. 23 «55% MH OH + % 
85 71% UJIGAWA EL P 7s 45 9 7% 75 T6%+ 
50% ioe U Stl TA 2 6 6 86 + 
50 36 Un Sti Wk 1 38% 38% 38% .. 
50 37 UnSti 1 C.. 1 38 «38038 C+ 
44 Ff + s 4s 4%s 79 31 oe 4 —1 
42% 35 Uruguay a — 12 
47 Uruguay 4s . 41 47 + 
38% Sait U: - @ Pr 38 + 
43 636 Gur a oe 4s 4%s 79........ 7 40 = 
51 37% VENET P M BK 7s 52........ 3 «651 49% 51 +9 
31 16% WARSAW OITY 4%s 58 asd... 1 28% 28% 28%+1 
22) 1 we U i hy Ae beveswws oe. 22% 22% 22%+ 
zoe 18 * Ant 3 Apekenanet t 1 2 - ee 
60 54% YOKOHAMA 6s 61............ 5 57% 57 57% +1% 








For Week Ended Saturday, June 10 


Transactions on the New York Curb Exchange 






























unlisted issues. 
Range 1939 om and eae Net 
High. Low. n Dollars. High. Low. Last. Chge. 
16 15 ACME ph oo 15% 15% 15%— % 
21 1 Aero Su Mfg A ray SE ee. + 21 21 2. 6+ 
6 Aero Sup Mfg B + 3% 3% .. 
8% Ainsworth caewataian cea 5% «5 + # 
ni Air Assoc %) we SSP arn 7 ™ + 
2% $.1% Air Investors .......... 1 15%+ & 
18 14% Air Inv cv pf...... 5 15 — & 
SRE s in c's 61645 <0 be b-0 30 ah 
71 61%, Ala Gt Sou (3g) 70 71 — %& 
7 Ala Pow $7 pf (7) 91 92 + & 
8 Pow $6 pf (6) 82% 83 ie 
2 1% Alles & Fisher..... 2 2 
me 37 Amios Prod A (1% 18% 18% + 1% 
“4 jum Co Am.......... 106 1084, — &% 
1104 Aum - ade Am pf (6) 112% 113 - 
| 0 Re 4%+ % 
“i 108 ao ied ( 128% 129 -—1 
111 108 Alum Ltd pf (6) 110% 110% 1104 .. 
30 27% 30 + 2% 
60: 49 —1 
7 7 es 
« % Am Capital B............... ee en eee 
1 Am Centrifugal .....:..... + 4 1 1 fi 
4 AC P& LA ww (1.03h)..+ + &% 
2 14 Am Cit P &L B........... 1% 1 15% + 
18% Am Cyan B (60)............ 25% 23% 255 + 
1 Am & Fgn P war........... % ~~ 
11 Am Fork & Hoe (.60) - 10% 10% 10%+ % 
40% 31 Am Gas & L (1.60)......... 355% 34 +1 
116 i Am G & E 15 +1 
4 Am 414 + % 
24 Am 25 oi 
314, 27 Am 31% + 2 
1 fan 8 + 
18 «154% Am 16% — 
3 "ay Am if 
m 10%+ & 
6 55 Am 55 — 25% 
1 Am t+ 
Am 27%e— &% 
9 Am . Vee 
7 Am 7. + 
1 % Am ee cae 
7% 67 Am 73% + 33 
2 613 (Am Su P . @ 1 + ¢ 
Am Thread pf (%).......... 3 3 3 ap 
1 CSS Se 1 1 1 . 
* 2% Ang-Wupp (.05g) .......... T 2 2 2%— % 
Arctur Tube M% . 
1% Ark _ 
2 Ark Nat Gas 2 2% — 
at ark Nat Gas 6 _- 
95% 78%Ark P & 94 94 94 -—1 
5 Art M W ¢. 5% 5% tt 
: — 2 5 43 5 + & 
880 so 
Asso G & El A if * Bs 
11 Asso G & El p ws T 4 + & 
1 Asso G & E} war............ 1- 1- 1-64 —1-64 
4 24, Ati Ost Mish................. 3% 3% 3%— % 
17 ool, t Line Co (le)...... +1 
Be iais ky 2c sem te * 
5 aif A yy a ee So te as a. 3 < 
: 13 Al ns coco sce 144% 144% 144-— %& 
Austin Silver M............ + oa 
: 3 15 Automat Prod ot 2 oe 
Auto V Mach % ™— % 
i 15 4 2 8 pf ay) 13 5 13 "% 
very ww _ 
4 soft Axton 9" & Tran 2 2G 2 
. 48, Axton-Fish sie Cncle 45 45 45 — %& 
& 2 14 BABCOCK 19% 18 19% + 1% 
: 15% Baldw Lo pf (2.10) aa ae ‘s 
a 9 ‘4 «Baldwin Loc : 5% — % 
3 5 Baldwin Rab .. hs 
1 % Barium Sta Stl t 5 os 
: 4 poe Bete . 5 5 5 — i 
Bath n 6% 6% — 
11 Beech Airc T 7 ™% + 
: Bell Airc +24%2B3 23 — & 
: 1233 «(11 Bell Tel Pa pf (6%4)......... 123 123 123 + % 
Bellanca Airc .............. ™ 7 ave 
27 Bens & Hed pf............. +41 41 41 ee 
% Berk & Gay Furn........... + & % %+ 
: 0 « patente pe Se +40 40 40 + olf 
1 ey M6 W)......-.....5...5 10% 9% 10% — 
: 3% Bliss & Lau (1g)........... +17 15) 17 +1% 
; I Biwe Ridge ................ + %&% me %b— & 
34 «6Biue Ridge + 38% Bh + 
s 9 4%4 Blumenthal (S) + 6% + 
? 26 I Bohack (H C) ist pf 23 + 6 
3 1% Bowm-Bilt H 1% ay 
: 24) Bowm-Bilt H ist pf 17% — 
Bowm-Bilt 216 — 1% 
2 Braz Tr L 9% ee 
: Corp % 4% — 
7 Brewst Aer (.20¢) 8% 8S — Fs 
3% Brid 4 +X 
4 2 Brill A 2% 3 - 
1 1 Bri B 1 1 — % 
32 421 srill 30 06300 —(6(+ 1 
srillo 32% 3% + & 
Mf. 12%%4+1 
2 8621: «=2Br-Am T br (.775¢ 3 + % 
1 an tet 
frown F & W (.20¢) 30 a 
1% Brown-F Di 3 
6 Srown 3% + % 
I Suf N & E P pf (1.60)...... Te 21% 22% + 
; li Bunk Hill & S (%4g).......-- 11 11 11% + 2 
1% Burry Biscuit .............. 2 i ne 
1 % CAB EL PROD............. = in Res 
Gen Oar & F pf ........-... 19% 19% 19%— 1 
Can Col Airw ............. 6 2 + 2 
1 ON eee 1 1 1%+ % 
eae | ere 1 1 1 ea 
: Carnation (1) .............. 338% 32 3344+ 2% 
Carnegie Met .............. ae % es 
; 78 Caro P & L $6 pf (6)....... 909 90 90 +1 
85 Caro P & L $7 pf (7) - 97% 96% 97%4— % 


Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


Sales. 
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Range 1939 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
21% 10 “Cartier MR. cnvesncinesaoer 13% 13 itp + 3,500 
9 cep fuel < RGD svsacnnsame Till 11% 11% + 100 
4 2% © talin DD pccenskanweo pase 3 Hs + 
93% 76 Celanese ptc pf (7a) ........ 93% 92 93%+ 3 
ZT, 18 Cemebels pl ..ncc cc ncccccces 20 20 20 — 1% 
61 48 Coelteleld 1 pf ......c-secees 56m 54 
Ime. 2 Gem BS WWE... cncscccscr.s 1 1 1% + 
144% 33% bn Hud G & E (.80) ...... 144% 14146 144% — 
96 ee ee ee + 95 93: 9 +1 
105% $5 ao P& “fae 1 101 105 + 4 
th Cen 8 L oddone en ¥eN sd cek a 5, — } 
5 21, Cen St El 6% pf ............ 3% 3 3 - 
4 2% Cen FF Ss eae — 


St 
3% Centrif Pipe 
Cha: 
















120 
40 
300 
300 
350 
Si 100 
300 
900 
200 
“hy 
9,600 
1,300 
100 
350 
t + 
t 2% + # 20 
y Copper (.15g) 6 5% 6 + 4,200 
71 Cons G & E Bal (3.60)..... + 80% 79 80% + 2 800 
120% 116% Cons G & E Bal pf B (4%).+1 120 + 2 20 
1 ty i eee Be + 1,300 
: = Cons Mng & ibe RE My om +2 a 
Sy | Seer + 
3%, a se Ret Strs pf (8)....... + a 92 92 + 2” 10 
5 ome Sth OCorp............... 4 5 + 2,700 
92% 84 Cont G & E pr pf (7)....... 92 92” 92 + 3 50 
Om 5. Gene ae @ Bl. ow ccscsece 6 6% + 200 
9 45, Cooper-Bess .......... ey 5% 5%-— 700 
154% Cooper-Bess pr 3 (3) + 16 16 1466 200 
14% 10% Copperw’d St (.4 ~ ie -.+ 14% 14% 14% + 200 
90 74 Cor & Rey pf (3k). wt ae 80 so — 100 
1% Cosden Petro ....... ree | 1 1 ° 400 
7 4 Cosden Petro pf............ t — %& 400 
4% Courtaulds (.078g)........... ee 100 
23% 17% Creole Pet (iga)........ 22... 21 a + 2,000 
9% 414 Crocker-Wh El M........... 55% + 800 
%, Croft Brewing ............. + *& _ 1,000 
3 Rp Ceo © Bes.... 0. ccccres + x 1 1% + Ff 300 
10% 9 Crown C ~9 Ree Fy os ee 100 
1 % Crown Drug ..............- t 4 a ee 400 
Cuneo Press (3a)........... + 55% 54 54 —2 850 
110 108 Cuneo Press pf (6%).......4110 110 110 + 25% 10 
™ 4% DARBY PET 4% 4% — 300 
17% Rub ( 13 14% + Fd 1,400 
7 5 Deeco — 7 5% 5% ~Ct 400 
27 20% Dennison 254+ & 60 
15% 1% Det Gray Ir 7% PRE Se 1% 1 1 rr 100 
2% 114 Det Mich Stove ............ 1 1% 1%— % 200 
31 18% a Stl Prod (4g) ......... 22% 21% 24 ae 400 
2 Shoe (%g)........ Bye-— % 200 
5 Bu — Sree 4% + 2,300 
12% Dominion Stl & Coal ....... 11 11 12 + Pe 900 
73 2 Draper Corp (3a) ........... 6614 66144 + 3% 10 
10 Driver-Har (.20g) .......... + 16% 1 1 + 1% 100 
1% 1% Dubilier Cond .............. te oo 1 oe 200 
72 64 Duke Power M8) hea anion el 67 68 +3 50 
5% 7 Duro-Test (4%f) 3 3 ae 800 
J 
se get Yoho 
16% 17% — % 150 
— ¥% 50 
a “y 7% 
+ 
2% 3 — % , 100 
16% 16%4+ 1 150 
= 19% + 1% = 1,600 
1 od 1,300 
— \& 13,600 
645% 67 + 2% 1,700 
Se a ear 
Pow if 1 . % 1,100 
4 10 tS 10 10% “ 400 
+ 
% 1 1 1 — ¥% 100 
70 Tl +5 100 
Emp G 60% 6014,-— 1% 150 
59%4— % 200 
57144 — 2 40 
% 224% 224% — 2 50 
: Eq kd ae 1,400 
28) 23% Equity Corp $3 pf (3) erry + & 225 
8 5 —— oO ere t 8 1,700 
fe yy; European El deb rt.......... = 300 
16 FAIRCHILD — oot 1 11% + 1,400 
8 714 Fallstaff Brew (.60) + 300 
% 19 23' it +1 = 
+ 
6 5 6 — 300 
17 1 17% + 300 
+ 
ae ae ts 1,100 
651% + 
Fisk 1 1 Xe 3,500 
Fisk abber 83% 86 +1 225 
3 %0 Fora MY M ce 104 ts toe ; *g 2,100 
% For an + . 
18 Ford M Cam 19% 20 os 
4% Ford Mot Ltd (.16g)........ 4 3 3% — 
15 10% Fox (P) Brew (la)......... + 15 14% 15 + 400 
9 Ge RID ces vvsec t 7 + 400 
18 17 Froedt G pf (1.20)......... t 18 18 1844 + 300 
10 Fruchanf Tr (1g) .......- t+ 19% 18% 19% — 2,000 
26 E006 Dulle® 4G Ap... sce ce wccee 2 2-1 50 














Range 1939 Stock and Dividend 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
29» «175% Fuller $3 cv (3g).....-...-- t 25% 25% 25%— % 15 
er ae 1 1 P 
oo “a Se YT beg byk Risiy ere.eqace 59! 59% 59 + 1% 10 
are th 100 
15” 66 Gen Outdoor Adv pf (6)..... 7 T4% 74% + 2% 10 
ae SR + = 1 L oie 100 
8 eat Gen Share pf (6h) 73% 7 1% 60 
5 4 Gem Tel pf (3) ............ 51 3 “e 100 
1 95% Gen T & R pf A (6) 100 os 80 
9s 7 Georgia $6 93 2 1,000 
7 35 Gilbert (A C) ............. 3 ty 100 
5% 3% Glen Alden Coal............. os 1,300 
3302 ichaux Sug A (2g) 2 50 
11 6 Sug oa 100 
981%, 94144 Gedchaux S pf (7) 5% 20 
Goldfield Con..... 600 
18% Gor Mfg new (1 é 1 100 
5 Gr’d Rap V (.15¢ 6 6 +1 100 
1 boy? RE PISS ee 9 9 <= 800 
102 «6944 Gt Atl & +3 nv (4% 8)........ 102. «98% 102 + 3 475 
39 4 See eo epee 3 364% 3 + 200 
i £*) =e + 400 
2 ; — RS ‘2 1 1% — 400 
22% 14% Grumm Alre E (\%4g)....... + ad 16% 17 + a 
40  .. . & ee 34 31 % + 1% 4,800 
1 Gulf tur bi ins eee 107. 1 < 10 
110% 1) Gulf St . 2 4 i See 110% 110% 110% + 3% 10 
200 
800 
+ 200 
200 
1,500 
% , 
4 100 
8 100 
10 1 100 
‘1 1 300 
300 
1,800 
13 9 1 200 
— ¥ 325 
il 1 Pr 10 
53 +3 2,300 
5% + 100 
9 ~ 50 
+ 300 
+ suv 
+ 1,300 
+ 3,600 
+ 2,400 
+ 100 
"ss es 
4 
‘ 200 
100 
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+| 














+ 
+ 
« 
vte (1.20). ‘ 1 

14% Irving Air Ch (1a) .. %— 

4 2% JACOBS (FL) ............ t 3% + 
2 1% Jeannette Glass ........... 2 1 1 Z 
98 675% 3 C P & L 5%s pf (5%) xd... + 
102 73 JCP &L6 pf (6) x 00: . 
1 05° + 
39 2s — 
21% _ 
9 “oh 3 
6% 4 Kennedy’s (%g) ........... 5 + 
88 88 + 
67 67 + 

2% 1% Kingston Prod ............. 1 
2 Be cts ak 2% 
7 ag 
12% _ 
7 4% Kreuger Brew ............. 6 — 
51 41 

; ; 
10 : 

ll 1 + 
«4 33 i 
3” ; omy REE eer reo of 2 + 
ahs See'ow 10 1 1 + 

330 10 Locke Stl Ch (1.20)........ 12% 1 + 
= al rye Se wat ed ease + _ 
Lone Ee ; 

1% % Long Is Ltg .............2.. 1 1% + 
35 26 Long 34% 33% 34% + 
19%, Long 28 «(30% + 

4% Louis 6 5% —_ 

1 89%, Louis ae 99 1 + 
ts | ve Lucky oS 
40 30 Lud Baum 35 «36 + 
50 35 Ludw 38 48638 (C+ 
34 23% Lynch 26% 27 + 
ti MAJES RAD &T ......... + 1 2 + 

of nee MN so cis 5k oa sued t Fd ‘a 2 .+ 
5 Marion St Shov ............ 3 3 3 + 
17 15 Margay Ol) (1) ............ + 15% 15% 15% + 
2 iy Mase Util Assoc ............ 2 2 2% — 
18% 1412 Master (ye) I ae” 7 are 
17 9 MeWil Booey eek dees shana 13% 12 + 
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Transactions on the New York Curb Exchange—Continued 























Range 1939 Sales Net Range 1939 Sales Net | Range 1939 Sales Net 
High. Low. in 10008. High. Low. Last. Chge High. Low in 1000s. High. Low. Last.Chge. | High. Low. in 1000s. High. Low. Last. Chge. 
ly N Ort P S 5s 42 st % 101% 101% 101% 103% 100 Scripps 5 Jae cseeeeses 18 101 100% 100% A i 106% 100% Wise P & L. 4s 66 A..........+ 28 106 105% 105% — 
tot 1 N ¥ Cen Ki 5i8 50 4 lose 104 104 65 48 Seuilin 8d 3s A eed ars +15 54+ Sl + MH | % 
108 «(1 N Y P&L 4s 67 62 107 oH i + 106 102% Shaw W & P 4 sa . -. 30 104% 1035, 103% .. 94 87 YORK RYS 5s 37... 4 3 2 92% 9 924+ %& 
1 99 NY E&G 4 80 . 80 104% 10 103%, 1 Shaw W & P 4 6B. 12 1 102% 1 yy 94% 864 York Rys 5s 47 st > ate 93 91 93 +2 
1 95%, Nor Am Lar 56 27 100%100 1 + 105% 103% Shaw W & P 4 70 D . 5 104% 104 104% - | 
ah he beet et Pdoaeee = | BiB eras beoge 2 Ee et -apeginanes 
47 Nor Cont U 48 A 1 + s h Caro Pow Stee wmaiie® %, + 
107. Nor Ind G&E 52 1 107% 107% 107 1 Seuth Cal Ed DBs 020s ces +33 104 1035% 104 oe 27 26 AGRI MTG BK 7s 47 ......... 1 — & 
1 Nor Ind P 8 5s 69 ... 23 106 105161 - 111% 108% South Cal Ed 3%s 60...... +45 110% 1 1m — ¥ 13% 8% Antioquia 7s 45 A ct ........ i 3 ist 13% + 2 
107 104% Nor Ind P 8 5s 66 C 12 106 1 105%, + 111% 1 South Cal Ed 3%s 60 B.......¢ 32 11018110 110% + 14° 14° Antioquia 7s 45 C ct | . See ee ; 
105% 102 Nor Ind P & 4% 70 E 9 105 1044105 + 112% 111 South Cal Ed 4s 60...........4 6 1114111 111 
108 104 Nor’west EI 6s 45 st 5 106% 1 106% - y 1 103% So Cnty G Cal 4%s 68...... - 6B, aa F 104 + 1 10 CAUCA VAL 7s 48 .......... 15 16 1 ee 
1 9% Norwest P S 5s 57 21 1 10344 103% + 52% 39% Seo Ind Ry 4s 51... ............ a 4 44% 45% + 1 | 22 Cent Bk Ger6s 51B.......... 1 23 1 
03% 23% 23% -— 1%4 
103% 102% So’west A T ZI 103% 103% 1 . 108% 96% Cuban Tel 74s 41 A .......... 4 106% 10643 10643 — 1% 
: ick Smo Fe een as a2 33 109 108% 108 "ot ‘81 So" west ra ‘a rr "3G + 1 100 85% DANISH CON 5%s 55 8 92% 91% 92% + 1% 
8 4s & i Obs 6neme + 
rr so Ove te 62 Sr lostt 108” ios + 108” 104% Se’west Pub § 108 soo 3 i 24 Danzig Port 648 $2........... 118 2 21 
1 104% Okia Nat Gas 4 5i A oc. @ 105% 10514 * 70 4655) 6 (Stand G & E 6s 68% 64 + 4 90 Den Mg Bk 5s 72 1x......... 5 9 91% 94 +3 
1 914, Okla P & Wat 8 48 102% 10114 101% 70% 54% Stand G & E 6s 69, 6) 68+ 4 
So ose bt + 3 50% 39% ERC M EL 645 53 A ........ 3 46% 46% 46% + 1% * 
104 101% PAC COAST PW 5s 40 6 102% 102% 102%- % 4 — . &E 64 + 3 
114 112% Pac G & E 6s 41 B 12 113° 113” 113 ts ee Bo 95% 95 95% — 104% 99 FIN RM BK 5s 61 st ........ 3 100 99%100 + %& 
94 89 Pac Inv 5s 48 A . 6 92% 91 92% .. 70m § ib Stand & L 6s 68 64% 6B + 
113% 112% Pae L & P 5s 42 + 1 112% 112% 112% |. 5 tarrett Corp 5s 50 32.23~«23~=:- 20 16% GER © MUN 6s 47 ........... 1 18% 18% 18% + % 
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tenor of the volume is in general one of 
strong opposition to the further extension 
of tax exemptions and a number of con- 
tributors advocate the reduction or aboli- 
tion of various exemptions now being 
granted. This is particularly true in con- 
nection with some of the subsidy and stim- 
ulus types of realty tax exemptions, and 
the income tax exemptions on govern- 
mental salaries and securities. Lower 
levels of income and inheritance tax ex- 
emptions are also advocated. (Tax Policy 
Leegu., 309 East 34th St., New York. $3.) 
sf >a. - 
SILVER MONEY 
By Dickson H. Leavens 

The purpose of this book is to present 
in one volume the background and the 
principal developments in the use of silver 
as money since the beginning of the nine- 
teenth century. The silver question was 


‘an important and- controversial one from 


about 1876 to 1896, and again became a 


' subject of dispute during the early Nine- 


teen Thirties. The present situation can- 
not be understood fully without knowledge 
of the past. ry 

The abandonment of bimetalism and the 
Silver standard in the United States and 
Europe, which has been extensively cov- 
ered e the older literature, is reviewed 
briefly. A full account is given of the 
silver history in India, including the prob- 
lems caused by the falling price after 
1878, the abandonment of the silver stand- 
-ard in 1893, the subsequent development 
of a gold-exchange standard, the effects 
of the World War, and the changes in re- 
cent years. The working of: the silver 
standard as it existed in China is de- 
scribed in full, including the effects of the 
World War, of the falling price from 1929 
to 1933, and of United States purchases. 
The general effects of the World War on 
the price and monetary use are also dis- 
cussed. The latter part of the book is 
devoted to the agitation of recent years, 
the various actions of the President and 
of Congress in “doing something for sil- 
ver,” and the effects of these measures. 
No justification is found for the program 
that has been carried out by the United 
‘States for the past six years. 

The book contains a number of charts 


' earefully planned to bring out certain 


are sometimes lost sight of. There are 
also extensive appendixes and a bibliog- 
raphy. (Principia Press, Bloomington, 
Ind.) 


* * & 


AMERICA AT WAR, by Frederick L. Paxon. 
(Houghton Mifflin, $3.75.) A survey 
of the problems that confronted the Na- 
tional Defense Board in 1917 and 1918. 

AMERICA—LOOK AT SPAIN, by Merwin K. 
Hart. (P. J. Kenedy, $2.50.) A study of 
aspects of the Spanish civil war and 
their possible implications for America. 

AMERICA REBORN, by Ralph L. Woods. 
(Longmans, Green, $3.) A plan for de- 
centralization of industry. 

AMERICA’S SILVER AGE, by Gerald W. John- 
son. (Harper, $3.50.) A study of the 
statecraft of Clay, Webster and Calhoun. 

AMERICAN EARTH, by Carleton Beals. 
(Lippincott, $3.) A survey of Amer- 
ica’s past and America today. 

THE AMERICAN YEAR Book, edited by Wil- 
liam M. Schuyler and Albert Bushnell 
Hart. (Nelson, $7.50.) A record of 
events in 1938. 

BRITONS IN SPAIN, by William Rust. (In- 
ternational, $1.) A history of the Brit- 
ish Battalion of the Fifteenth Interna- 
tional Brigade. 

“CALLING AMERICA,” THE CHALLENGE TO 
DEMOCRACY REACHES OVER HERE. (Har- 
per, $1.) A bound reprint of the special 
February issue of Survey Graphic. 

CAPITAL, VOL. I, by Karl Marx. (Interna- 
tional, $2.50.) A photographic reprint 
of the stereotyped edition of 1889. 

COOPERATION AS A WAY OF PEACE, by 
James Peter Warbasse. (Harper, $1.) 
A description of the experience of the 
Consumers Cooperative movement in 
the exchange of goods among nations. 

DEMOCRACY, by Thomas Jefferson, edited 
by Saul K. Padover. (Appleton-Cen- 
tury, $2.50.) Excerpts on the theme of 
democracy drawn from Jefferson’s writ- 
ings. 

DEMOCRACY AND SOCIALISM, by Arthur 
Rosenberg. (Knopf, $3.50.) A history 
of the two forms of government in the 
nineteenth and twentieth centuries. 

DEMOCRACY Has Roots, by M. L. Wilson. 
(Carrick & Evans, $1.75.) A study of 
public aspects of agricultural life by 
the Under-Secretary of Agriculture. 

DEMOCRACY AND WORLD DOMINION, by Ed- 
win’ D. Schoonmaker. (Richard R. 
Smith, $3.) An indictment of the for- 
eign policies of Britain, France and 
Russia. 

DEMOCRACY WORKS, by Arthur Garfield 
Hays. (Random House, $3.) A plea 
for the democratic way. 

DEMOCRATIC SWEDEN, edited by Margaret 
Cole and Charles Smith. (Greystone 
Press, $3.) A volume of studies pre- 
pared by members of the New Fabian 
Research Bureau. 

DESIGN FOR RECOVERY, by Donald Mitchell 
Marvin and Gertrude Marvin Williams. 
(Harper, $2.) A diagnosis of the lag 


to stimulate output. 

EUROPE ON THE EVE, by Frederick L. Schu- 
man. (Knopf, $3.50.) A survey of 
European history since Hitler’s rise to 
power in 1933. 

FREMONT, PATHMARKER OF THE WEST, by 
Allan Nevins. (Appleton-Century, $5.) 
A biography of the first United States 
Senator from California. 

Goov-BYE TO BERLIN, by Christopher Isher- 
wood. (Random House, $2.50.) Six 
narratives presenting a picture of pre- 
Hitler Berlin. 


Diesel Industry 


’ Continued from Page 835 


power the smallest. Now—as a result of 
very good demand—Diesels range down to 
25 horsepower and gasoline models are 
produced only on order. 

With about 4,500,000 trucks and buses 
on American highways, the Diese] manu- 
facturers are certain of a huge market 
within the next few years. Even if they 
can sell less than one-half of 1 per cent 
of all truck owners each year such busi- 
ness would total almost 2,000,000 horse- 
power. 


Leading Manufacturers 

Caterpillar Tractor is the leading unit 
in the industry. Of last year’s sales al- 
most 600,000 horsepower—or 37 per cent 
—of all sales were made by this company 
alone. According to trade information, 
General Motors is next in line with a wide 
variety of Diesels for sale. The General 
Motors volume, however, is only about 
one-third that of Caterpillar. Other lead- 
ing producers are Fairbanks-Morse, Cum- 
mins, Atias-Imperial, Buda, Cooper-Bes- 
semer, Hercules and Waukesha. 

There are roughly twenty other compa- 
nies operating but their annual sales 
range from approximately 75,000 horse- 
power to 10,000 horsepower and even less. 
In some instances, the small companies 
are profitable, though, since they operate 
with very little overhead and generally 
only with the business which is actually 
on hand to insure them a profit. 

Unfortunately, total dollar sales of the 
industry are not available because of the 
extremely wide range of prices. A light 
engine, according to the trade publication, 
Diesel Power, costs about $15 per horse- 
power; a medium-sized engine runs about 
$35 per horsepower, while .a large unit 
may cost more than $40 per horsepower. 
In each case, installation, generators and 


~ Company. 


gines the additional costs are proportion- 
ately less. 

Largely because of the late upturn in 
sales, profits of the industry last year held 
up better than earnings of the entire ma- 
chinery industry. The fifteen Diesel man- 
ufacturers listed in Table II earned $30,- 
343,000 last year, a decrease of 56 per 
cent as compared with the previous year. 
According to the National City Bank, 
seventy-one machinery companies earned 
only $13,701,000 last year, almost 70 per 
cent below the 1937 total. 

Because of the recent “revolution” in 
production methods the current high rate 
of sales and the very encouraging outlook, 
current year profits should be substantial 
and perhaps equa] the high mark estab- 
lished in 1937. 


CORPORATE NET 
EARNINGS 


Continued from Page 847 

Com, Share 
Earnings. 
1939. 1938. 


Net Income——. 
1939. 1938. 
New York Telephone Co.: 
4 mo., Apr. 30.11,089,050 10,059,697 ‘ 
Northern States Power Co. of Minn.: 
12 mo., Mar. 31. 6,643,100 7,415,806 
Puget Sound Power & Light Co.: 
12 mo., Apr. 30 1,781,659 1,588,809 
Union Gas Co. of Canada, Ltd.: 
Yr., Mar. 31.... 914,259 926,920 
Virginia Electric & Power Co.: 
12 mo., Apr. 30 3,672,677 3,327,319 


1.29 1.31 


Com. Share 

—Net Income—, ee 
Company. 1939. 1938. 1939. 1938. 

American Gas & Electric Co.: 

12 mo., Apr. 30.12,742,849 12,488,816 2.36 

Brazilian Tract. Lt. & Power Co., Ltd.: 

Yr., Dec. 31.... 9,669,681 10,886,281 1.37 


RAILROADS 
1939. 1938. 


2.30 


1.54 


1939. 1938. 
Alton R. R.: 

4 mo., Apr. 30.. *$729,512 *865,370 
Central of Georgia Rwy.: 

4 mo., Apr. 30. *978,925 *1,166,489 
Chicago, Indpls. & Louisville Rwy.: 
4 mo., Apr. 30. *771,479 *865,256 
Chicago, St. Paul, Mpls. & O. Rwy.: 

4 mo., Apr. 30.*1,248,552 *1,122,661 
Detroit & Mackinac Rwy.: 

4 mo., Apr. 30. *37,205 *43,677 
Minneapolis & St. Louis R. R.: 

4 mo., Apr. 30. *%880,382 *877,584 
New York, Ont. & Western Rwy.: 

4 mo., Apr. 30. *477,268 *793,540 
Northern Pacific Rwy.: 

4 mo., Apr. 30.*4,046,891 *4,792,425 .. 
tProfit before Federal 
a On Class A shares. bOn 
shares. c On combined Class A and Class B 


income 
B 


shares. On_ preferred stock. x53 weeks 
ended Fa ag 2, 1938. y For quarter ended 
March 26, 1938. 
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Un - 35 
12,677 Unit G Imp 1) 1 
170 Unit Gi pf.11 
198 Westmid C 
73 Westm, Inc 8 
PHILADELPHIA BONDS 


6s. ut 7 18% 


& 


ene 
Beeee g> eer Binkes Sea eose 


15,000 LehVAn 





Detroit 

STOCKS 
Sales. High“Low. Last. 
380 Auto city B Fe e Fs 
300 Atlas Forge 3 


Continent M 2 Fd 

100 Crowley, M. 2 
113 Det Edison.118 117% 118 
200 Deisel W-G. 1 1 1 
400 Det Grir.. 1 1 1 
946 Det Mich S 1 1 I 
200 Det Pap Pr 1 1 1 
200 De Stl Corp 11% 11% 11 

78 Det Stl Pr. 

200 Durham . L 1 1 

50 Eaton Mfg. 

63 Ex-Cell-O A 18% 1 I 
220 Fed Mogul. 14% 14% 14 
136 Fed Mot Tr 
515 Franken Br 2 
465 Fruehauf T 19% 19% 19 
370 Gar W I.. 

120 Gemm M B 

1,304 Gen Fin .. 2 2 
2,305 Gen Mot .. 4 445% 4 

750 Goebel Br 2 
460 Graham-P x 7 s 
300Gr Val B. 40 .40 .40 
235 Hall Lamp 2 2 2 

80 Hoskins M. 1 1 

30 Houd-H A 32: 
470 Houd-H B 12 
300 Hud M C 5% 

960 Hurd L&M 4 . 
325 Kinsel Dr.. .43 .42 .43 
1,785 Kresge(SS). 23% 2A 

100 La Salle W 1 1 1 
800 Masco S P . y 6 
500 McAleer M .26 .26 .26 
100 McCi Oil . .17 .17 .17 
300 Michigan S. 4 2 2 
200 Mich S T P 5% 5% 
521 Mid-W Ab. 1% 1 1% 
280 Mot Wheel i4 14 14 
175 Murr Corp. 5% 3 Sig 
965 Packard ... 3 3 3 

1,004 Parke- 4 42 4 
210 Parker R-P 17% 1 17 
325 Penin MP. 1 1 1 

Pfeiffer Br. 7 7 7 

156 PrudentiInv. 1% 1% 1% 
450 Rickel(HW) 3 3 3h 
210 en-D . 244% 24% 

a 4 
194 Stearns (F) 15% 15% 15% 
950 Tivoli Br a 2% er 
vol “a 
23 Union Inv.. 2% 2K iy 
nn nv... 2% 
600 UniCoolers. 1% 1% 1 
ni r 1 
Warner Air 3 3 ot 
475 YoungS&W. 12% 12% 12\% 


400 Hupp Mot. 1 1% 
132 Kennecott.. 34 
656 4... @ 
102 Nash Kelv. 


70 Socony Vac 12% 12 12 
165 Stand Bds. 7 6% 6 
50 Dow Chem.119% 119%% 119: 


Cincinnati 
STOCKS 


— 
Alum Indus 5 











45Am Ldy M 16 
ine Baldwin = me ‘ 
Burger Br. 2 
10 Cham P pf. 10% 9944 100 
75 Churngold . 8 8 
‘inAd 6 6 
60 CinG&E pf.109 107% 109 
| === ol 1% 
iit Gin Un  ¥ 14 
n ch 14 " 14 
u te "he 
120 Pies " 
7 Form Insul 10 3% 10” 
420 Gibson Art. 29% 28 28 
10 Hilton-Dav 16 16 16 
120 Hobart A.. 41 40% 41 
Kahn ..... = 23% 
1,561P &G..... eh 
10 P&G oe 3 118% 118 ust 1 118 
¥ P&G 8 ia 
12 Rapid * : See 7 a % 
396 U S Play C 35 
4U 8 Print.. 1 1% 1% 
100 Wi Bank. 
235 Wurlitzer . 8% 
10 Wurlit pf.. 
259 Sport Prods 11% 10% 10% 
Cleveland 
STOCKS 
Bales. High. Low.Last. 
25 Air W A pf 8 
130 Brew Corp 
115 City Ice&Fi 1. 
27 City Ice pf. 97 97 97 
195 Clev C1 pt 44% 44% Af 
D 44 
4Clev Ill pf.111 111 ii” 
459 Cleyv Rwy.. 18 1 18 
160 Clev Cp vtc = 14 14 
45 Colon Fin.. 11% 11% 11% 
10 Dow Ch pf.117. 117. 117 
= Fostor P st 2% 
Goodyear 27% 28% 
7 Hanna M A 
oT ar 100 100 100 
4 state at iy Kr} 34 
ley » 
1 McKee B... 37 3” 
Yo Natl Acme. 11 i 
a cme 11 11 
125 Nat * i % 
ing (new) 3 
243 Natl Tile 1 1 1 
7 Ohio Br B. 1 1 17 
65 Packer Cpn 
50 Patterson-S 
739 F xu 
90 Seiberl Rub ™% 
204 Seiberi >» £2 81 
61 Thomp I 
335 Weinber Dr 1 1 1 
50 Young S&T 38g 


Sales. 








Chicago 


STOCKS 


Brown 


Wa 21% 20% 21 
100 E L Bruce 11 11 iL 
Pist.. 


150 Sus aon 
50 Cole L&S.. 


23, ro Com Edis.. 7 

450 Com Ind-G 10% 10 ioe 
150 Cons Biscu 5 5 
350 Cons Oil... 8 ™ 8 
20Cons Cl A 1% 1% 1% 
77 Conta Corp 1 11 
20 Cont St pf.110 110 110 
155 Crane Co % 23% 23) 


a 
200 Cuda P pf 2 52 52 
500 Dayt Rub. 14% M4 


3 
| 

e a3 
Zz 
& 
i 


i 
338 
Q 

innit 
4 
ORY 
magh 

a 


252 Gen 
1, — Gen Motors 
0 Gen OutdA 
p Gillette SR 
100 Goldblatt B 
300 Goody T&R 














pf 

200 Kingsby Br 
650 Leath 

150 Libby McN 
100 Lincoln Ptg 
80 Linc P pf.. 
350 Li Oil Ret: 
59 Liquid Car. 


piBed 


% 9 
Avi 23 
10 10 
17 16% 17 
24 


500 Borg-Warn 24% 24 
210 Brach & 822 2% 20% 
250 & mi 


8. fe FSno AREB an 
Be Gee 


SRE Ke RE eBES Ste 
Fy" asER Manis 


, wk Led 


si 


es 


sas 


set BESS a> z ee gee Bok BESyse 8 $ ~3% 


oe 


High.Low.Last. | 
450 Abbott Lab 63 61 


120 Acme Steel 4 
200 Adams0&G 

50 Adv Alum. : 1 
00 

400 


16% 17 
i in% 


28 
21% a 
3 3 
1 19 
144% 
3 3 
1 


Or ower 
~ 
- 


~ 

& 
Roh 
Fe 


- 
~ 


“e 
- F > 


BE 
* 


a2 
Pes ERS 
Send 
s 2B 
eke 


BEAR” 


Oy 
RE 


Sg Fe mashes FF" 


Sales 





ee 
3,550 Mdld U 7% me 
pt...... 1% 
3,700 Mdid U 6% 
BD «se F 
2,050 Mdid U 7% 
SE. daa cus 7 
art % 
200 Minn Brew. 11 105% 
1,358 Mont wa. 52% 32 
0M St Pw pf 59% ef 
190 Nat Bat'ry 35 4% 
"ry 
50 Nat B&linv. 13% 13% 
N Inv. 1 1 
150 Nat Stnd.. 18 18 18 


150 No § Indus 
N Am Car. 7 ake 


200 

350 Nor in Fin 12-12 i2 
1,450 Norw Bnep 8% 7% 8% 

850 NW Ut 7% 

bass 20% 18 2% 

50 N W Ut pl 52 55 

150 ker Pen 14 4 

50 P El Sweh. 14% 1 14% 

179 Penn R R I 18 

219 Peo G = 


280 Quak Oats.120% 117 
30 Q Oats pf..152 150 
200 Rath Pkng. 29 29 
ytheon.. 1% J Ww 
10 Reli Mfg... 
1,450 Rol Hos.... 1% 1% 1 
80 St J Lead. 36 
100 Sang Elec.. 27% 27 
1,255 Sears 16% 7 
100 Serrick Cp. 1% 1% 1 
Be 18% . 


Pump 
stghE M.101 
50 Wieboldt St 7 
00 fe) 





aha" shters"s 


Bfa3 & Lor 


~ 
eBas 
PREZE 
i teed 
moe De 
eP:: OF: 
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nS 

ce 

¥ 


& 
Ss 
a 
2 
~ 
& 
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cx ia ee 


Te 

Dn 

i 

ne 
Pity: ors 
oe8er 


Sgodetabhy 


275 Wag Elec.. 30 
BONDS 
$2,000 City&sb, Se. 28 2 
10,000 Unit Ry 4s 
nit Ry 
47,000 URy 4s ri Bt ce 


Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
37 A M Byers. 
50 Ally Lud S 1 1 1 
G pf 7 T 
70 Armstr C... 40 40 
100 Car Metals. .30 . .30 
440COlIG &E. 6 6 6 
309 Dev Oil ... 13 
1,800 Fort Pi 1% 1% 1% 
Koppers pf. 61 61 
832 e Star 9 
490 Mt Fuel 


320 Pitts Br... 2 1 
179 Pitts Pl G1.101% 1 
50 Pitts S&B . 

10 py SA y 20 


20 
100 Sh O&G pf. 1 I 1 
100 St Stl Spr. . 
75 Unit E&F.. 

21 


B.. 
183 West E&M. eM. 101% 





New Orleans 


Sales. High. Low. Last. 
160 Jeff L Oil. 

300 Jeff LO 1 7 a 

e Cot. 5- 


5 
2 














CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 


1933, 1934 


The range for the year, dividends paid, net change 
and sales for each year are contained in these 
booklets, each year in a separate pamphlet. 


Price for five years: $1.25 
THE ANNALIST 


and 1935. 


Times Annex 





New York City 4 














THE ANNALIST 





ADVER 





OPEN MARKET FOR UNLISTED SECURITIES 


age quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
Key. Bid. Offer. 
Argentine unf 4s, 1897.... 86 


44 
8 
« 
8% 
8 
8 


65 
102 
B 1 itish 
tBrit Vict 4s, Sept, 
Buenos Aires ue. 1915-60 
(£100 pieces 
uenos Aires “is, 1915-6 an 
{Hi0" Pieces 
Costa Rica 4 1911 


+French 4¥s, 1932, A 
+French 5s, 1920. 

tItalian conv in 3s. 

+Midi R R 4s,’60(1,000 fr) 18 
WParis-Orleans 6s,'56(1.000 
+Potish 5s, conv in (10021) 6 
abee 44 ec 1960 34 


Giecue tn hen of issuing coun- 
jes. 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
Principal and interest payable in United 
tes ds: 
Alberta t2%4s, 1956...,... 61 
Iberta t5s, 1943. ay 


Brit Columbia 434s, "1953. 100% 








5 112% 

0 
Saskatchewan 5s, 1959. 73 76 
tInterest =E reduced one-half, ef- 

fective June 1, 1936. 
U. S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 
63 Little Rock Water Rev 4s 
“1950-65 


INDUS. & RWY. BONDS (Cont.) 
Key. & sasane Offer. 


tAmer Writing pt _ 3 
— 
‘3 
83% seit 


n Co igs cist as as 98i4 
Grueible Bleek 4s, - 100% 
Cuba RRI&E te 00. . 36% 
+Deep Rock Oil 7s, _; 73 
Denver & Salt L R 6s,’60 624 
Haytian Corp Px s, 1938. . 15 
*Min & Ont hy” 1st 6s, 45 28: 
tNat! Rad 5s, 1946 17% 
New Ori Ge ‘No 5s, 2032. : 168 
Old Ben Coal ist és, "48. 

Scovil Mfg 5%Xs, 1945 


BY, 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 
Broadway Barclay 2s, ’56. 21 23% 
Broadway Mot 4s-6s, 1948 66 68 
Chanin Building 4s, 1945. 43% 46% 
Equitable Off Bldg 5e,’52. 3614 38 
500 Fifth Ave stp 4s, °49.. 28% 

50 Broadway inc 3s, '46.. 17 20 
742 Broadway ist 6s, 1939 51 
40 Wall St ist 6s, 1958 23 
tFox Theatre & Off Bldg 
Ist 6%s, 1941 
Fuller Bidg deb 6s, 1941. 
Fuller ps ist 2s, 4s, 
1949, w 
Graybar Blag ist Ih 58,’46 75% ; 
Harriman Bidg ist 6s,’51. 20% 
Hotel St George 4s, 1950. 44ip 
Lefcourt Manht 4s-5s, °48. 56% 
Lincoln Bidg inc 5s, 63 
Loew's Th & R ist 6s, °47 97% 
London Terrace ist gen 
3s-4s, 1952 41% 
Metro Playhouse 5s, 
NY Am _ 1st 2s, 
st 
ie 4 Title % Mtg ctfs, Ser 
B K 


165 Bway sf ctfs 4%4s,’58 43 
Realty Assoc 5s, 1943.... 44 
Roxy Theatre ist 4s, 1957 a 
+Savoy-Plaza 3s, ’56, ws. 
+Sherneth reorg 5%s, °56. rt 6] 
61 ep ed ist 3%%s-5s, 


29 
19% 
36% 


36% 


ws 
2 Park Ave Bidg 1st4s,’46 9 52% 


Key. 


BANK STOCKS (Cont.) 


Mer Newark 

Nat Newark Essex 
Nat State Bank 
United States 
West Side 


PHILADELPHIA: 


Central Penn National 
City National .. 

Corn Exchange 

Fidelity Philadelphia 

Finance of Pennsylvania. ia 
Se 305 


Germantown 
Girard 

Industrial 
Integrity 

Land Title B & T 


Ninth Bank & Trust 
North Philadelphia 
Northern 

Pennsylvania Company 
Philadeiphia 

Provident 


Tradesmen’s 


- LOUIS: 


Boatmen’s National....... 


Industrial Bank & Tr.. 
Manufacturers Bk & Tr. 
Mercantile Com Bk & Tr 

Mere Com Nat B ben _ 7% 
Mississippi bg» & Trust.. 26 
Mutual Bank 48 
Northwest Natl Bk (new) = 
St Louis Union Trust 

Tower Grove Bank & Tr. 
United Bank & Tr 


SAN FRANCISCO: 


Bank of America NT S.. 4% 
INSURANCE STOCKS 


Aetna ed & Surety. = 
Aetna 


Agricultural 
American 
American 
American 
American 
American 
American 
American Surety 


Bid. Offer. 


INVESTMENT TR. SEC. (Cont.) 
Bid. Offer. 


Key. 


2.40 


rp Am AA 
Trust Sta Investment C. 
Trustee Std Iny D 


p 


Administered Fd second. . 
Affiliated Fund 
erex Holding Corp.... 
American Business Shrs.. 
American Genl Equities. . 


British Ty 

Broad St In 

Buliock Fund 

Canadian Fund 

Century Shares 
Chartered Investors 
Chartered Investors pf.. 
Chemical Fund 

C’modity Corp Cap 
Commonwealth Invest. 
Delaware Fund, 

Dividend Shares 

Fidelity Fund 18.08 
First Mutual Trust Fund. 6.86 
Fiscal Fund (Banks).. -° 
Fiscal Fund (Insurance)... 
Foreign Bonds Assoc. 
Funtementel” Investors. . 
General Capitai Corp.. 
General Investors 
Incorporated a. - 
Institutional — 

Bank Gro 


yes 


5S: : Bend. & 


a 


Sob 


Insurance Group 

Investors Fund C 

Manhattan Bd Fund Inc.. 
Maryland Fund 
Massachusetts Investors. .20.57 
Mutual Inv Fund 10.60 
Nation-Wide Voting Shrs. 1.25 
National Investors (Md).. 

New England Fund 

New York Stocks, Inc.: 


am 
ere 
0 


mB inns 


Bow 


~ 


ocks 
Building Supply 
Electrical Equip 
Insurance Stock. . 


AS 


aize 
American Mfg pf 
a National 


rede AND MISC. STOCKS | 
Key. 





-. 2, ' 
SBESS Sk 


> 
Fz 


LOEW! 


'tLrW AU K 
FeHO 


DALY $392 * 


FLETYE 
MILW 4 


& co. 





m Sal Peta re wos:: Bs 
aN BRERSSSSSBRSSS kL 


“300 
Sr tS 


Crowell Collier. . 
Dentists Supply 


Devoe & Raynolds B 
Diamond Shoe pf 
mig 





‘ashion Park 
Fashion Park Assoc p: 
— (M BH) meee: 


F 
Follansbee Bros pf 
Foundation Co 


ight 
Graton & Knight 7% 
Great Lakes 4 =. 


Kildun Mining 


Ey 


Be 


5 gaSoonss ay BySXB: BE 


SRE 


SSSxeekenese ok Ek 


= 
IM WH IS IID S cn 


King See! 
MICHIGAN : Kress 


68 Detroit non-callabie 5is 
1943-47 


= A — St ist 4%, 18% 
{Selling "hat ane to default in interest. 


ae) 
= 


Petrol & Trading Corp... 


a 


JOINT tee LAND BANK 
BONDS 
Atlantic 3s, 1941-38 
+Burlington 5s, 1934-54... 22 
Burlington 444s, 1937-57. 22 
eae Ill 5s, oan =. 
446s 


ee 

se 

ch Ses 10044 
ae 


85 
- 84 


4 
Lafay 1931 99 
Lafayette Bie: 1938-58... 98 
Lincoin 4%s, 1937-67 4 


9 
92 
--100 





1932- 
S W Ark 5s, 1937-57 84 
Union Detroit 414s, 1937-57 99 
Union gag 58, 1938-58. 33% 102 
m 3s, 1942-39 
Flat due x default in To 4 


PUBLIC UTILITY BONDS 





Fugtt sa Fd G & E 5s, 1953.127 
Un Elec of N J 4s, 1949. .117% 
?Traded fiat. 
INDUSTRIAL AND RWY. BONDS 
tAkron, C&Y gen 5s, ’45 2 33% 
6s, 1961 46% 





BANK STOCKS 

BOSTON : 

First National 

Merchants National 

National Rockland 

National Shawmut 

Second National 

State Street Trust 

U § Trust 

U 

Webster & Atlas . 


CHICAGO: 
Am ‘Natl Bank Tr 
Cont’! Il Bk & Tr. 
First National .... 
Harris Trust & Sa 
Northern Trust 
MILWAUKEE: 
65 +Marine Nat Exch Bank... 
65 Marshall & Lisley Bank... 
NEW HAVEN: 


4014 
19% 


NEW YORK CITY: 
Bank of Manhattan Co.. = 


Bank of N Y Trust 


Brooklyn Trust 

Central Hanover B & T. -101 
ase National 

Chemical Bank & Trust. 

City 


Commercial National .... 
Continental Trust 13 
Corn Exchange Bk Tr.... 
Empire Trust Co 

Fifth Avenue National. . 
First National 

Fulton Trust 

Guaranty Trust 

Irving Trust 

Kings County Trust .... 
Lawyers Trust 
Manufacturers 
Manufacturers cum pf .. 
Merchants National 
National Bronx 

National Safety 

New York Trust 

Penn Exchange 

Public National 

Sterling National 

Title Guarantee 

Trade 


Underwriters Trust 
United States Trust .. 


ay 


--1585 1635 


Tal 
Prdclity Union 
Lincoln National ......... 





Phone State 5770. 


KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 


meee Nicolaus & Co., ies. 
hica; 


65—Loewi & Co., 208 E. Mason 
e waukee. 
Ph. Daly 5392. See Above. 














City of New York.. 

Conn General Life... 
Continental Casualty 
Eagie Fire . 
— Reinsurance 


Fire Assoc of Phila.. 


GOOERIR FIGMRO 20 .cc cece 


Glens Falls 

Globe & Republic 

Giobe & a 

Great Ameri 

Great Amer Indemnity “6 
‘ire 


Insurance Co of N A 
Jersey Ins of N Y 
Knickerbocker 


Maryland Casualty 
Massachusetts Bd & Ins.. 564 
Merchts & Manufacturers 8 
Merchants Fire 41 


National 

National Union * Fire 23 
New Amsterdam Casualty 13% 
New Brunswick 31 


Pacific Fire 

Phoenix 

Preferred Accident, Inc... 
Providence Wash 
Reinsurance Corp 
Republic of Dallas 


Rhode Islan 
8t Paul ‘x i Marine. . .222 
Seaboard F & Marine. 
Seaboard Surety 

Security Insurance .. 


t 
Sun Life of Canada. 
Travelers Insurance Co...478 
U 8 Fidelity & Guasanty. 21 
U § Fire 51 


U_ 8S Guarantee 
Westchester Fire 
INVESTMENT TRUST 
SECURITIES 
Fixed or Unit Type 
Assoc Std 


Diversified Trust C.. 
Diversified Trust 


Independence Trust Shs 
Nation-Wide Secu 
No Am 


No Am Tr Shrs 1953.... 2.18 





Plymouth Fund 

Putnam (Geo) Fund 
Republic Invest Fund.... 
Selected Am Shares 


2. mS. B. 
BSR BRE 


~ 
J 


Uselps Voting Shs... ‘ 

Wellington Fund o+13. 

Wisconsin Inv Co com.... 2.31 
ahaa BANKING 

Blair & 

Gentrat National A. 

Central National B.. 

First Boston Corp 

Huron Holdi 


tLiquidating value. 
PUBLIC UTILITY STOCKS 


Alabama Power pf 

Am Dist Tel of N J.. 

Am Dist Tel of N J pf. -115 
Arkansas Power & Lt pf. 93 
Atlantic City Elec pf 
Birmingham Elec 7% pf.. 
Buffalo, Niagara & a pf. 21% 
Carolina Pwr & Lt 

Centrai Maine Pwr 3 pf. 93 
Central Maine Pwr 7% pf.103 1 
Central Power & Lt ae ie i 
Consolidated i 
Consumers Pr $5 p: 

Dallas Power & Lt i pf. 1184 
Derby Gas & Elec p 


Eliz’town Water 

Emp & Bay wa 2 —— 
Franklin Tel & T 

Idaho Power 


Kings Co Lighting 3 pf. 88 
Long Island Lt 7% pf A.. 33% 
Mississippi River Pwr pf. 116 
Mo Kan Pipe Line 
Mountain State Pwr 
Mountain St Tel & ter 
Nebraska Power 7% pf.. tis 
New ao Pub Serv pr 
a 39% 
New Belen’ Pub Serv pr 
lien $7 pf 4 
New Orleans Pub Serv pf.11014 
N Y Mutual Tel & Tel. 15 
North’n States Pow 7% Pf 72 
Ohio Pub Serv 6% pf.. 
Ohio Pub Serv 5% By 
Okla Gas & Ele 
Pac & AthU § “Tel i Tel. 
Pac Power & Lt pf 
Peninsula Tel & Tel 
Peninsula Tel & ig pt A. 110% 
Penn Power 1084 


Republic Nat on 

Rochester G & E 99% 
Rochester Tel & .4 ist "oa. 113 
Sierra Pacific Pwr 21 


‘tah 
vi Rys 
65 Wis E P 6% pf (1921 
65 Wisconsin Tele 7% pf. . 


NER, | Se 
RELELR 


znBoBe 


99 
4 





Savannah Sugar 
Scovil Mfg 

Singer Manutacturing 
Standard »Serew Rayon 


Stanley 


cts 
Tubize Chatillon pf 
United Artists Theatre... 
Unit Cigar-Whelan cum pf 
Unit Piece Dye Wks pf.. 
Veeder Root 42% 
Warren (Northam) cv pf 43 
Welch Grape Juice 
Welch Grape Fetes OF us 
West Indies Sugar 
Western Dairies vt 
West Dairies cum os 
West Michigan —: 
W Va Pulp 


York Ice Machinery 
York Ice Machinery of... 


GUARANTEED STOCKS 
(Guarantor in Parentheses) 
Ala & Vicksb aw, rer a 


Pore a & Susq 
h Cree! 
Bos" & Alb oN 5 5 BD 


ccc 
Clev & Pitt (Pa) 
Delaware (Penn) 


* BBR s iB So. ghRe 


saat 


Peaeapae 


* 
~ 
= 


gages tee8is 











